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Public Hales. 








A T THE LONDON COMMERCIAL 
Sale Rooms, on MONDAY, May 26, at 

ELEVEN precisely, 

| SKINS 431,678 Tanned E.I. Goat 

764,159 Tanned E.I. Sheep 








1,195,837 


| CULVERWELL, BROOKS. and CO., Brokers, 
| 59 Mark lane, E.C. 


| 4 T THE LONDON COMMERCIAL 


| £ Sale Rooms, on MONDAY, May 26, at 
ELEVEN, 
SKINS 361,078 Tanned Fast India Goat 

639,888 Tanned East India Sheep 


1,000,566 


rece eee 

08,702 Dressed Sheep 
DYSTER, NALDER, ard CU., Brokers, 
Crosby buildings, Crosby square. 


, T THE LONDON COMMERCIAL 


Sale Rooms, on MONDAY, May 26, at 
wr 
i Dikstnee 60,439 Tanned E.1. Goat 


158,356 Tanned E.I1, Sheep 


a. c0we 69,923 Dressed Sheep 
FLACK, CHANDLER, and CO., Brokers, 


| 9 Mincing lane, E.C., 3. 
A 1 THE BALTIC SALE ROOMS, 
4 

TALLOW.... 


on WEDNESDAY, May 28, at TWELVE, 
1,900 Casks Australasian 
153 Cases Chinese Animal 
GOAD, RIGG, and CO., Brokers, 
10 Mark lane, .C, 


HOVERNMENT COLONIAL WOOL AUCTION, 


| LIVERPOOL. 
F R SALE BY AUCTION, 
by the Committee of London Wool Brokers, 
on behalf of the Director of Raw Materials, about 
10,200 Bales AUSTRALIAN, CAPE, and FALK- 
LAND ISLANDS WOOL, at the East India Wool 
Auction Rooms, Eberle street, Liverpool, at 10 
i.m.on THURSDAY, June 5, 1919. Star Lots will 
t ld at the :ame time at the Law Association 
Auction Rooms, Cook street. The Wool will be on 
show at the respective warehouses on June 3rd and 
sth. Catalogues may be obtained on and after 
j June 2nd from the Offices of the Committee of 
| London Wool Brokers, 5 Rumford place, Liverpool. 





ABRIDGED PROSPECTUS. 





I LIST for both Conversion and Cash Appli- 
cations will be CLOSED on or before WEDNES- 
DAY, the 4th June, 1919. 


GOVERNMENT OF VICTORIA 


54°, GONVERSION LOAN, 
1924-1934. 
O of ¢ onverion to Holders of Victorian 
Government 4% Inscribed Stock maturing lst 


October, 1919, 


| PRICE £100 PER CENT. 
| First Six months’ Interest payable lst April, 1920. 


| THE LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED is authorised by 
the Government of Victoria to offer to the holders 
of £3 964,700 outstanding 4 per cent. Stock, due lst 
October, 1919, conversion at par to the extent of 
£3,000,000 into Victorian Government 53 per cent. 
Consolidated Inscribed Stock. The half year's 
Interest due 1st October, 1919, on the 4 per cent. 
St ck will be paid on that date to holders convert- 
‘ne The balance of the loan (£964,700) will be paid 
off in cash at the date of maturity. 
Holders of Stock convert ng must lodge the pre- 
scribed forms of assent with the London County 


| Westminster and Parr's Bank Limited, Lothbury, | 


| and they will receive preferential allotment. 


————— 
-—_— 

















Price 8d; by Post, 84d. 


AT THE 


SATURDAY, MAY 24, 


Any portion of the Stock not converted will be 
paid off at the London County Westminster and 
Parr's Pank Limited on the lst October, 1919. 

The Imperial Treasury has been consulted 


under the notification of the 18th January, 1915, 


and raises no objection to this issue. 

The London County Westminster and Parr’s 
Bank Limited is further authorised to offer for 
subscription in cash Victorian Government 54 per 
cent. Debentures, 1924-1954 (convertible into 
Inscribed Stock at any time up to the 15th October, 
1919, without charge), to an amount sufficient to 
make up with the Stock converted the sum of 
$3,000,000, at £100 per cent., payable as follows 

£5 per cent. on application. 
£95 - », 29th September, 1919. 


£100 
Payment in full may be made on the llth June, 
1918, or on any subsequent day, under discount at 
the rate of 4 per cent. per annum. 
Cash applications on the prescribed form will be 
received at tne London County Westminster and 


Parr’s Bank Limited, and must be for multiples of | 


£100, and be accompanied by a deposit of £5 per 
Gent. on the nominal amount applied for. 

The Stock will be inscribed in accordance with 
the provisions of **The Colonial Stock Act, 1877,” 
40 and 41 Vict., cap.59,in the books of the Victorian 
Government 54 per cent. Consolidated Inscribed 
Stock, 1924-193¢—to be kept by the London County 
Westminsterand Parr's Bank Limited—snd will be 
transferable without charge and free of stamp duty 
at that Bank, either by the Stockholders personally 
or by their Attorneys. 

In accordance with the provisions of the 
Redemption Fund Act of the Victorian Legislature, 
62 Victoria, No. 1,561, the sum of ten shillings per 
cent. of the amount of Stock will be provided 
annually towards the redemption of such Stock, 
and similar provision is made by Order in Council 
issued under Act No. 2,026 towards redemption of 
the Debentures. 

The revenues of the State of Victoria alone are lia- 
blcinrespect of this Stock and the Dividends thereon 
and the Consolidate Fund of the United Kingdom 
and the Commissio sof His Majesty’s Treasury 
are not directly or indirectly liable or responsible 
for the payment of the Stock or of the Dividends 
thereon, or for any matter relating thereto.— 
40 and 41 Vict., cap 5), sec. 19. 

Full Prospectuses :nd Forms for Conversion and 
Cash Applications can be obtained at the London 
County Westminster and Parr’s Bank Limited, 41, 
Lothbury, E.C, 2, 21, Lombard Street, E.C. 3, or at 
any of the Branches of the Bank; at the Ulster 
Bank Limited. Belfast, and Branches of that Bank, 
and of Messrs. R. Nivison & Co., Bank Buildings, 
Princes Street, E.C. 2. 


THIS FORM MAY BE USED. 
FORM OF 


or 
£3,000,000 Victorian Government 54 per 
cent. Debentures, 1924-1934, 
Convertible into 54 per cent. Inscribed Stock at 
any time up to the 15th October, 1919, without 
charge. 


66 
CASH APPLICATION 
f 


To the London County Westminster & Parr’s 
Bank Limited, 
Head Office, 41, Lothbury, E.C.2. 
Gentlemen, 


I/We hereby apply for £.. 


of Victorian Government 54 per cent. Debentures, 
1924-1934, according to the Prospectus of the 22nd 
May, 1919, and undertake to pay 2400 for ever 


£100 of Debentures, and to accept the Same or any | 
less amount that may be allotted to me/ds, and to | 


pay for the same in conformity with the terms of 
the said Prospectus. 

I (we) enclose the required deposit of £.... 
being £5 per cent. on the nominal amount a 
for. 


Signature 
Name ; eevee 
(Mr., Mrs. or Miss 

Address 


pplied 


eaaencnmea 


GENERAL POST OFFICE 48 A NEWSPAPER, 
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“The Sister of LiteratureTobacco” 
Prof. SirWalterRaleigh inthe Times” 





é: BEA 
A pipe! It isa-great soother a 
pleasant comforter. Biue devils 
Fly before its honest breath. 
lt ripens the brain, it opens the 
heart; and the man who smokes 
thinks like a sage and acts like 
a Samaritan” 
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tORD LYTTON 


PLAYER’S 


“Pipe 
IN THREE 


Perpect”’ 
STRENGTHS 


Miid ard Medium. 


10;° 


per oz 


White Label 


id. 
9; 


per oz. 


JOHN PLAYER & SONS, 
Nottingham. 


Branch of the Imperial Tobacco Co. (of Great 
Britain and Ireland), Ltd. 


P.720 








THE UNLVERSITY OF LIVERPOOL. 
CHAIR OF COMMERCE. 


The Council invite applications for this chair. 
The appointment will date from 1st October, 1919. 
Salary £800 per annum. 

Applications, toge.her with the names of at 
least three scholars to whom reference may be 
made and (if the candidate so desires) twelve 
copies of testimonials should be sent to the 
Registrar, from whom further particulars may be 
obtained not later than 14th June, 1919. 

EDWARD CAREY, Registrar. 


} May, 1919. 

— OFFICE OF THE 
i PHILADELPHIA COMPANY. 

( Pittsburgh, Pa., May 19, 1919. 


MEETING.—The annual meeting of the stock- | 


| helders of the Philadelphia Company will be held 
| at the office of the Company. No. 435 Sixth Avenue, 
| Pittsburgh, Pa., on Monday, June 2, 1919, at 12 

o’clock M., for the purpose of electing a Board of 
| Directors to serve for the ensuing year, and for the 
i transaction of such other business as may be 


presented. 
W. B, CARSON, Secretary, 
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Navy Mixture | 





























































Founded 1909 | 


OUR BUSINESS 


| What weare: We are an organizatio | 
of investment experts, analysts and 
financial statistician 
What we do: We analyze and super 
vise investment lists ; furnish 
expert reports on bonds and shares 
of every character ; interpret funda 
mental business and financial 
conditions; publish Moody’s Stan 
dard Investment Annual which 
contain full statistics 
corporations, municipaliti and 
Governments, with investment 
ratings of all securitic 





Whom we serve: We serve mor 


than 2,000 banking and investi 
institutions ; more than 1,000 firms 
and corporations ; more than 3,000 
individual investors, located in all 
parts of America and Europe. 
We invite correspondence 
MOODY'S INVESTORS SERVICE 


John Moody, Presid 


35, Nassau Street, New York City, 




















MELBOURNE HARBOUR TRUST. 


i 

DEBENTURES 4 PER CENT £500,000 MAT 

, ew ENG beh SUSE, Bee 

ee ibove are ré i tc communi- 
cat th the (¢ MMO NWI A] TH BANK OF 
AU Tk ALIA, 36-41 New Broad Street, London, 
relative to the convers f their De tures of 
the above issue 





Ghe Grconomist. 


Telephone: Gervard 2110 Established (843 


ADVERTISEMENT RATES. 


ADVERTISEMENTS IN SINGLE COLUMN. 
Prospectuses and New Issues of © »ck 


Per Line 0 1 9 
Financial and General ae ~ 013 
= a. ‘i - .. Per Inch O15 O 
Banks and Insurance Cards .. 5 012 0 
Trade ee ” " 090 
Situations Vacant and Ww. ant ed { =e 
Premises to be Let or Sold ..+ Lines 0 3 
Auction Sales... -- 1& Un 
Each Additional Line “ 0 0 
FINANCIAL AND GENERA 
Page facing a whole page of matter 30 0 
Back Page 25 0 
Ordinary Page .. 21 0 
Half Page 12 12 
Third Page 710 
Quarter Page -* - 66 
Under Matter Special Pos ition) per inch 1 10 
COMPANY PROSPECTUSES AND NEW 
ISSUES OF SsTOCK, £s 
Page facing a whole page of matter —— 
Back Page - be oe oe - AD 
Ordinary Page .. sis -— os. Oe 
Half Page - a oa o- 1515 
PUBLISHERS’ AND TRADE 
ANNOUNCEMENTS, 
Whole Page + - > ci os eae 
Half Page om os - - a 
Quarter Page .. ° ee . .»« oP 
} COMPANY MEETINGS, 
Per column (two columns to a page) -- 1010 
| Minimum Charge, £5 5 0 
| DISCOUNTS FOR SERIES, 
13 Insertions _ _ s Less 5 per cent 
26 e oe os . » 10 - 
52 - ve so o» 35 ” 


OFFICES: 
5, ARUNDEL STREET, STRAND, LONDON W.C. 


—— 


ool SEnenneeernennttiannmeticticnmemmnaanann 
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NEW ZEALAND 


A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water, 

An Ideal country for the farmer, the percentage of grain and lambs being 
phenomenally high. 

New Zealand, a country as large as the United Kingdom, with but a million 
population, has an annual export of raw products exceeding Twenty Million 
Pounds sterling 
New Zealand is rich in COAL, IRON, TIMBER, GUM GOLD and SILVER. 
Total yield of a over One Hundred and Twenty Million Pounds. 

Over Eighteen Million Pounds have beenadvanced by Government to Farmers 

d Workers for Improv ‘ments and Buildings at a low rate of Interest. 

The Railways, 3.000 miles, Telegraphs and Telephones, 124,000 miles, are 
owned and operated by the State 

New Zealand hes the highest wealth-rate and the lowest death-rate in 
the World. 

To those desirous of making a home in a new country, New Zealand offer 
olid advantag es. 

Excellent Steamship Services are run direct to New Zealand by the Shaw, 
Savill & Albion Company, Limited, New Zealand Shipping Company, Limited, 
and the Federal and Shire Lines. 





Full information is supplied free by 
THE HIGH COMMISSIONER FOR NEW ZEALAND, 413-416, Strand, W.C. 


WHITELAW’S TELEGRAPH CODES 
WITH INDEX AND TERMINALS. 


Lists on Application. 


WHITELAW’S TELEGRAPH CYPHER OFFICE, 
32, LOMBARD STREET, LONDON, E.C.3. | 














BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 





GAPITAL. 
, Authorised, £5,500,000 Subscribed £2,779,988 
PAID UP. 
Four per Cent. 1934 Guaranteed Stock .. £529,988 
Preference Shares issucd to N.Z. Government 750,000 
Ordinary Shares £6 l3s. 4d. each, £3 6s. 8d. paid u 500,c00 
Ordinary Shares, £6 lis. 4d. each, fully paid ; 500,000 
Reserve Fund and Undivided Profits ... .. £2,345,702 


London Office: 1 Queen Victoria Street, E.C. 4. 


r Issues Drafts and Letters of Credit, makes Telegraphic 
Transfers, Negotiates and Collects Bills of Exchange. 
: ALEXANDER KAY, Manager. 
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LONDON AND BRAZILIAN BANK, LIMITED. 


THE ONLY BRITISH BANK ESTABLISHED IN 


-—PORTUGAL— 


BRANCHES: LISBON and OPORTO 
AND 











Agents at all the Principal Towns and Villages in the Country. 
The Bank offers special facilities for the financing of 
EXPORTS and IMPORTS. 


Issues Travellers and Commercial Credits, Drafts, Telegraphic Transfers, 
negotiates approved Bills of Exchange, receives and advances against 
Bills for Collection and transacts general banking business connected 
with the PENINSULA. 


BRANCHES and AGENTS throughout U.S.A., France, Spain, Brazil, 
Argentine, and Uruguay. 


HEAD OFFICE: 
7, TOKENHOUSE YARD, LONDON, E.C. 2. 
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Bergens Kreditbank 
| Bergen, Norway. 
Branch in Saude. 


‘CAPITAL & SURPLUS, 9. 67.000.000.— | 
| LONDON AGENTS: 
Messrs. C. J. HAMBRO & SON, 

| THE BRITISH BANK OF NORTHERN COMMERCE LIMITED, 
| THE LONDON COUNTY WESTMINSTER & PARR’S BANK, 

LIMITED, LONDON, 

CREDIT LYONNAIS, 
Messrs. SAMUEL MONTAGU & CoO. 


Every description of Banking business 
| transacted. 




















The British Italian Corporation, Ltd. 


Registered July, 1916, | 
| Authorised and Fully-paid Capital £ 1,000,000. 


PRINCIPAL SHAREHOLDERS :— 
Clydesdale Bank, Ltd. 
Commercial Bank of Scotland, Ltd. 
Jationa! Bank of Scotland, Ltd. 
Anglo-South American Bank, Ltd. 
Bank of Australasia. 
Bank of British West Africa, Ltd. 
Canadian Bank of Commerce. 
Hongkong & Shanghai Banking Corpn. 
National Bank of Egypt. 
National Bank of India, Ltd. 
Standard Bank of South Africa, Ltd. 
lata Industrial Bank, Ltd. 
Prudential Assurance Co., Ltd. 


Lloyds Bank, Ltd. 

Lonon wed Westminster and Parr's 
Dank, Ltd, 

Barclays Bank, Ltd. 

National Provincial & Union Bank of 
England, Ltd. 

Glyn, Mills, Currie & Co, 

Martin's Bank, Ltd. 

a wn Shipley & Co. 

Migginson & Co. 

M Samuel & Co. 

Sank of Liverpool, Ltd. 

Vaion Bank of Manchester, Ltd. 


The ohiest of the Corporation is 
THE DEVELOPMENT OF THE ECONOMIC RELAIIONS BETWEEN 
THE BRITISH EMPIRE AND THE KINGDOM OF ITALY. 


\ihe British lialian Corporation, Lid., 
vies corresp ndence from British Traders, 
| 


' 
Contractors con empiating business 


Manufacturers and | 
with Italy. 
20, Abchurch Larne, Lombard Street, London, E.C. 4. 
Telegrams: ; J. BEAUMONT PEASE, GEORGE MANZI FE, 


na, London. Chairman. Managing Director. 


Ko laa | 
BANCA COMMERCIALE| 
ITALIANA. 


fully paic) ‘ tire 208,000.000 
Reeerve Funds oe a _ ” 83,280,000 
Deposits and Current Accounts ,, 2,605,000,000 


Head Office - MILAN. 
BRANCYES THROUGHOUT ITALY. 
Agencies in NEW YORK and CONSTANTINOPLE. 


French Auxiliary - BANCA COMMERCIALE ITALIANA (France), 
Marseilles. 





aad 
Capital 


EE TT 


London Office - 1,O0LD BROAD STREET, E.C.2 
Manager; E, CONSOLO. 
West Enp Agency & Lonpon OrFicr oF THE ITaLIAN STATE RaiLwayYs: 
12, Waterloo Place, Regent Street, S.W.1. 


CORRESPONDENTS TO THE ROYAL ITALIAN TREASURY. 
Acents in Iraty of the London Joint City and Midiand Bank, Limited, 
and of the Banque Frangaise et Italienne pour l’Amérique du Sud, Paris, 
Buenos Aires, Rio, San Paulo, Santos, &c. 
Every description of Banking business transacted and 
SPECIAL FACILITIES AFFORDED TO ANGLO-ITALIAN TRADE 
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TERMS OF SUBSCRIPTION. 
Quarterly, 10s; Halj-yearly, 20s; Yearly, gos. 
Colonies and Abroad, £2 48 per Annum. 
Cheques and Post-office Orders to be made payable to the Pro 


| grtetor of the ECONOMIST, Granville House, Arundel street, Strand, 


London, W.C. 2. Single copies, post free, 84d. 

Copies of the Economist may always be obtained im Paris: 
Messrs Galignani, 224 Rue de Rivoli; Messrs Brentano’s, 37 
Avenue de L’Opera. Zurich: Rue de la Gare, 14. New York: 


| Journal cf Commerce, 32 Broadway. 
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iHE MONEY MARKET. 


SHORT loans have again been in very good demand in 





| Lombard street during the past week, and in the earlier 


lenders have found no 
difficulty in employing whatever funds they had available 
at either 3 per cent. for day-to-day loans, or 34 per cent. 


for weekly fixtures. Occasionally there have been quite 


| considerable balances offering at very low rates late in the 


day, but the existence of such casual balances has been 
brought the more into prominence by the general firmness 
in the morning, which has impelled borrowers not to rely 
upon chances of cheap afternoon money, but to arrange 
their books early in the day. The main reason for the 


firmness of the short-loan market undoubtedly lies in the 
recent large absorption of bills—both Treasury and ordi- 

















952 








count market. 
Government of a big funding loan of some 


nary—by the di 
the 
kind implies that no artificial raising of money or discount 


The certainty of an early 


issue by 


rates need be feared until the loan is out of the way, 
discussion of the mere possibility that the sale of Treasury 
bills ‘‘ over the counter ’’ 


might be discontinued during 


the sup ply of 


{or ‘egoing 


for Treasury bills. In addition, ordinary 


bills is well maintained, and the consideration 


has made the and 
per Short 


bills, on the other hand, have consequently been 


rates for long-dates quite firm, three 


four months’ bills all being done at 33 cent. 
Treasury 


a difficult market, and though selected dates in June have 











been bought at 37%, per cent., July maturities have often 
failed to find purchasers at 3;‘, per cent. 
. * * + 
| May 23, | May 16, May 9, May 2, 
1919 1919 1919, 1919 
| % % % vr 
Bank rate .cccccccsecccccceees| 5 5 5 5 
Bank of | Rate to Clearing Banke! 3 3 3 3 
England) Rateon Foreign Money; 44 44 44 44 
Banks’ Deposit Rate ..........| 3 3 3 3 
Discount | Call ..se.seeeeeeee) 3 3 3 3 
Houses jf Notice ....++++e00e! 3 3 3 
Treasury Bills (3 & 6 months) ..| 34 34 34 34 
Market rate (3 months’ bills) .. 34 34 34 34 
. * a . 

The Bank return shows a decline of £50,062 in coin 
and bullion, but an increase of 453,030 in note circula- 
tion. Reserve fell by 4,103,092, but securities increased 
by #£,2,303,748. The total deposits increased by 
£#,2,150,861—Public rising £.3,297,249, but ** Other ”’ 
falling £,1,146,388. 

oO o * ° 

\ further decline is to be recorded in the amount of 
Currency notes and certificates outstanding. For the 
_ ended May 21st the total fell by £1,826 1,757 to 

£,344,838,838, while investments reserve account at 
Zz 16,303,303, shows a gain of £,110,906. * Government 
Securities ” at £328, 088,573 is £1,503, 791 lower. The 
balance at Bank fell £:147,059 to £4,188,567. 

. * * . 


The following statement 
week ended May 17, 1910, 
engagements : 


for the 
Treasury met these 


shows Expenditure 
and how the 


RECEIPTS, Min. £ EXPENDITURE, Min, £ 
Dc cktdenesnnssaabeedens 13°223| Supply Services ........... 17575 
Treasury bills (met) ..... Ie a EE ccc cb ene seeeankin 1°174 
National War Bonds ........... 4730 Civil Contingencies Fund 4°000 
War Savings Certificates........ 1 -00C 
Sundry Receipts ... “284 
Taken from Exche: juer Balances 165 
25°129 
Less Min. £ 
Ways and Means ad- 
vances repaid.......... "100 
“Other Debt’’ payments 1°246 
War Loan, &c., surren 
DEG Ghisccdcensceease 534 
Depreciation Fund ...... 500 
2°380 
22°749 22 749 


As will be noticed, our table records a welcome reduction 
in expenditure, Supply Services taking only £/17,575,000, 
as compared with £,24,050,000 last week and £/54,600,000 
for the corresponding week a year ego. Amongst other 
receipts this week, 4,133,940 comes in for account of the 
44 per cent. War Loan. The principal contributors to 
revenue were Excess Profits Duties £5,042,000, Customs 
and Excise £5 and Property and Income-tax 
£,1,036,000. 


5,094, ooo, 


* . * * 


As far as London is concerned, the swing of the pendu- 
lum in the foreign exchanges during the past week has 
been satisfactory enough, but from the point of view of 
some of the Allied countries the rates have been ruinous. 
French cheques have been dealt in at well over 31f to the 
pound, the Brussels exchange is nearly as bad, while in 
the Italian market, so heavy is the depreciation in the 
value of the lira that a pound note will purchase, at the 
moment, some 40 odd lire, and one never knows from one 
hour to the other at what level these exchanges may be. 
The Swiss sight rate continues to move in our favour, but 





while | 


THE ECONOMIST. 


| the present quotation for cable tr 
the floating of the loan has helped to swell the applications | 


[May 24, 1919, 





the Scandinavian exchanges, although still above the old 
par of exchange, have turned slightly against this country. 


Business in Dutch currency is pretty brisk, and for tha; 
reason the rate has receded a little. There has been an 
inquiry for American dollars, and as a result rates have 


moved rather sharply in favour of New York, $4.63 being 
Eastern rates 


on the sharp fall 


ansters. 
tend to turn in our f followin: 


the 


avour, 
value of silver. 


* x . * 





A SUMMARY OF WAR-TIME FINANCE 


Fryanciat YEAR, 1919-20 (to date), April 1 to May 17, 1919, 
£ £ 








Total spent ...... 223,530,264 | Raised by revenue... 102,735,013 
Dec. in balances.... 6,126,029 | Net borrowings .... 114,669,229 
Total.......... 217,404,235 Total...eeseeee 217,404,235 
| Granp Totrar—Avcust 1, 1914, to May 17, 1919, 
£ £ 
Total spent ...... 9,754,683,924 | Raised by revenue 2,780,943,553 
Inc. in balances .. 1,613,089 Net borrowings .. 6,975,353.460 
Total ......+. 9,756,297,013 Total ...... 9,756,297,013 
Estimates for Frnanciat YEAR, 1919-20. 
£ 
i COED iV cciungubeaseeseseen 1,201,100.000 
Estimated expenditure .......... ‘wees 1,434,910,000 
Ce 233,810,000 
The expenditure includes loans to Allies and Dominions, 
stated in the Chancellor’s Budget speech, April 30, 1919, 
as £,1,739,000,000, made up as below :— 


(Million £.) 


Advances 
During 
Financial 


Advances 
During 
Financial 
Year 
1916-17. 


Advances Total Advances 
during j|from August l, 
Financial 1914, to 
Year Year March 3), 
1917-18, 1918-19. 1919. 
pecsce 88 59 47 —23 171 
owecees a 288 539 505 226 1,563 


Advances 
Aug. 1, 1914, 
to Mar. 3i, 

1916. 

















Dominions 
Allies 





Total ..... 376i 598 552 213 1,739 
The following table shows the growth in National 
Debt during the war period, and the means by which 
the money has been obtained, as accurately as can be 
traced from the weekly statements of income and expendi- 
ture and other sources of information :— 


eens. o 
(Yillion &.) 
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aEy 
ad 
Es 
OR 

















Aug. 1, Mar.31, Mar. 31, Mar. 31, Mar.31,) May17, 
1914. 1915, 1917. 1918. 1919. j 1919. | ; 
1914 
Funded Debt ....... 686°7 583°3 317°8 317°7 317°7 | 3177 \— 297 
Term.Annuities...... 29°6 28°0 24°0 21°9 21°9 21°9 |— 70 
34% War Stock .. ee 349°1 62°7 627 62°7 62°7 |+ 62°7 
ao | 44% War Stock oe oe 20°0 16°1 i} 161 + 16"1 
2144&5% War Stock; .. »» | 1,962°4 | 2,090°5 | 1,943°8 | 1.988°0 |+ 1,988 0 
Q | Nat. War Bonds.. oo | as os 625°8 | 1,692°2 | 1,724°0 ,|+ 1,724 
<3 | Treasury Bills....) 155 | 72) 463°7| 9734) 9570/1,0.94)+ 1,0039 
$< Excheq. Bonds .. 205 674 | 3203 391°7| 3926) 3926{+ 3721 
Ss | WarSavings Crts ee ee 74°65 137°7 227°3 2339 + 23549 
=| WarExpend. Do.| .. oe 236 22°9 a oe 
5 | Other Debt ...... - ee 3165 | 936°9 | 1,255°2*| 1,293:1 + 1,2951 
American Loan..| .. ee 51°4 i4 514, 51°4\+ 51°4 
Temp. Advances | 10 oe 2176 | i922) 4565) 4724 + 4714 
653°3 | 1,105°0 | 3,854°4 | 5,841°0 | 7,444°4 | 7,594°2 |+ 6,940°9 
Other Cap. Liabilities} 67°2 57°0 52°2 49°2 49°2 491 |— 81 
Tota! Liabilities 710°5 1,162°0 | 3,905°6 | 5,890°2 | 7,493°6 | 7,643°5 |+ 6,952.8 
*Canadian Debt to the extent of £80'6 millions has been set off against 4 
corresponding amount of British debt 
£37 millions for Civil Contimgencies Fund has been reckoned as under 
‘Supply Services, " and accordingly omitted, 
* * * * 


EVENTS OF THE WEEK, 


May 17TH.—Mr Asquith on national finance. British 
naval force in action near Kronstadt. Further fall in 
silver. 

May r9TH.—Count Rantzau returns to Versailles. 


House of Commons: Shipping Vote. 

May 20THu.—Allied reply to German note on reparation. 
Coal Commission : Lord Gainford’s evidence. House ot 
Commons: Finance Bill; debate on capital levy. 


May 21st.—Allies extend time limit for signing treats 
to May 29th. Crisis in Winnipeg strike. Sharp fall 
silver. Coal Commission: Lord Gainford’s evidence. 


House of Commons: Finance Bill; 
May 22nD.—Allied reply to German note on League 0! 


debate on preference. 


Nations. Coal Commission: further evidence from 
owners. House of Commons: Indian Budget debate. 
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LOANS 
With the I 


LEVIES, AND TARIFFS. 


inance Bill depate the piece de résistance 


Oil 
he Parliamentary ménu, and the City and Press full of | 
rumours ol the near approach of the Government loan, | - 
questions of national finance have been the cynosure of 


public attention this week. Unmistakable indications 
have accumulated that the big Funding Loan which the 
circumstances of the national accounts so urgently press 


ypon the Chancellor cannot be delayed. We have neither 


the space nor the inclination to discuss the multitude of 
‘circumstantial ’’ rumours with which the City has this 
veek been regaled as to the features that are to be associ- 


ited with the issuc ; nor does it serve any good pi urpose to 
ophesy whether the loan will be floated next week or 
e week alter, or whether, as seemed likely at first sight, 
will be held back until the Whitsuntide holidays are 


he loan is near at hand, and this fact 
if forthcoming Government borrowing on a large scale is 


ver. In any case, 
, salutary reminder of the real financial position, which, to 
lge from the recent wave of Stock Exchange speculation 
ich other evidence, ntly by 


is convent iorgotten 


ve Ss ) of the public. The imminence of this great 
s it home to us that we are still piling up debt, 

at a long vista of hard work, of increased produc- 

nd strenuous economy lies ahead ¢ before we 
satisfied that we have laid the real founda tions of 


mm and future prosperit 


e debate this week in the House of Commons on the 
ce Bill turned upon two ma in questions—-a Capital 
d Mr Austen Chamberlain’s scheme of Imperial 


r¥4 ° ° . ° 

rence. The discu as disappoint- 
far as it produced little new re 

\ complicate i subject. All the old ; 


Mr Acland, 


on the former w 
lit 


ssion 


upon an eCxX- 





guments in its 
Mr Hogge, and 
shancellor of 


others 


out by 
' rnold, while the ¢ 
Baldwin, Sir Edward C and replied with 
equally familiar objections. We have often expr: 
r w, not that the 


levy 


the Iexche 
arson, 
‘ssed 
that the 


' > -nh! 
Innumeradie 


done, but 


ht with such 


and comp! icati 


thing cannot be 
is fraug 


Y OF 3 capital 
' inequitie 


Sy unavoidable 
scarcely a matter of pr 
d we do not propose to 

following its 
Bhs 


ictical politics in the present 





and 


advocat 

ts in bate. 
oa 

hat Sir Donald Maclean, 


ley V 


tneir aoe his week’s del 


notice 
ourse between the capital 


rnment view, 


mission, or th< 


aavocates 
own party and the Gove 


Com 


SION, 


sug gested thar 
some specially 
should be entrusted 
thoroughly investigating the whole question. The war 
i ‘annot 
eading to its 
ested by Sir 


cted that the mere fact that the 


‘course sugg 
by a Commission would 
which must be the 
l recovery. There is, of course, thing in that 
, though it has to be remembered that in any c 
mmission or no Commission, the Capital Levy remains 
main planks of the Labour platform; and there 
Oo at least a possibility that any mixed Commission, 


lor coran ] “+ 
as uncer Consicera 


} hemes tne . CAann ace 
to destroy that connaence, basis of 


etrie 
UUSLTIA 


some 


ase, 


of the 


en set down to the task of making practical recommen- | 


all the 
report 


the would 


Diucations 


subject, find difficulties and 

formidable that t would in 

elf go far towards destroying the proposal, at any 
frandiose scale. 

In replying 

hambh: 1 


1 1 
SO ne it 


rate 
to criticisms on Imperial Preference 
rlain took the line that his proposals were so 
small that they were really nothing for Free-traders to 
make a fuss about, and objected strongly when a private 
mber laid too much stress on his chance remark that 


* Budget duties were only part of a wider policy. 


ttitude in making as little as possible of the Budget 
preference contrasts rather strangely with the obvious 
hlial satisfaction at having made a beginning with his 


lather’s policy, which was an unmistakable note in his 
Budget statement. Mr Chamberlain is apparently under 
the impression that his preference programme is hailed 
with ‘‘ enthusiasm in the West Indies, and with approval, 
I believe, in every Dominion of the British Crown. No 
doubt a few West Indian sugar planters are pleased with 


he prospect of increased profits, but, as far as we can 


ECONOMIST. 


| oather, 


oO | 


Mr | 


His | 
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the 
Press, 


‘ 1° PFs >) 
Canadian ress generally 


Ss, as one might expect. 


sees through 


roposal the Manitoba Free 


or instance, says :—** The preference has no direct interest 
or Canada, unless peradventure Canadian tobacco should 
nd its way across the Atlantic under the gentle stimulus 
|of this encouragement. In the palmy days of the 
Chamberlain propaganda, the prospect of a preference on 
vheat was also put to the Canadian farmers, who, how- 
ever, to their credit, never showed any desire to have their 


at the 
certain 
‘ral . u 


nosition bettered expense ol the Br 
that the 


toms tar iff , 


itish poor. ... 
adoption by Great 


erential 


I 1S by no means 
Britain of a gene with pref con- 


essions to Dominion sanadunsliniess would be of general 
venefit to Canada. If Great Britain decides in her own in- 
terests that she needs a Customs tariff, it is her own 
yUSINeSS : we, who exercise our right to tax Briti sh coods, 
will have no ground for protest ihe Montreal Gazette, 
| whose policy is conserva tive and high protectionist, thinks 








that, ‘‘ What Mr Chamberlain has proposed in the way of 
| preference is not great,’’ and goes on to support one of 
the views that we put forward last week, follows :— 
‘The men of the Dominion who volunteered for the de- 
fence of the Empire did not think about tariffs when 
|}makinge up their minds where their duty lay, and they 
ill not worry about it if the Parliament of the United 
Kingdom, in view of the great financial needs — it 
to provide fi 1olds the time is not ripe for the revolu- 
inary pol nitted.’’ The Montreal Journal of C om- 
mer points out that Canada’s chief export is wheat, on 
hich no d s to be imposed 1d conseque ntlv Canada 
kel ! fited, and concludes its article by re- 
he proved hostility of the British people to duties 
1 breadstuffs, and saying :—‘‘ The granting of pre- 
( i n er that would leave the ma of the 
British people feeling a sense of injustice would mean a 
tuation in ‘spect undesirable.’’ \ Canadian 
yrresponden | ms us that, leavin part these three 
vspa rv little attention is id to the matter in 
he Press. Perhaps, then, we shall not hear any more of 
hat ‘fur sal demand from the Dominions ’’ wl has 
in the past filled so prominent a place among tariff argu- 
| 
THE MEANING OF NATIONALISATION. 
R | 4 >in M a ( nation ollowed t 
| ( yS ( e 4 inquiry \ ha cl attention 
1 ) » Pp ) 1 ichsafed to a 
Royal Commission. but the critical moment is passed, 
nd public inte r the ynd ies of sittings has per- 
r Vil ] oC ‘\ i theless, ! ( 1S10 o be taken 
next f er ; vastly more far-reaching and 
fundamental than the ruling on wages and hours. Earn- 
is willt ind fall as in the past, and will trom time to 
time come up for revision in the light of changing condi- 
| tions; but w! Lo complete cl 1ige is made in the 
| methods gov our fundam il industries, there will 
be no 1 1 to the status quo For this reason the 
chem re Commission are deserving of the 
sest j 
| In the first place, the Sankey Report refers to ‘‘ unifica- 
'tion.’’ No explanation is given of this term, but at one 
ltime it was thought that the coal owners intended to 
propose a national amalgamation of the whole trade in 
} } 


to offer some inducement to labour to 


| join as partners in the scheme. The Mining Association’s 

proposals, however, which were presented to the Com- 
| mission this week bv Lord Gainford, have not fulfilled 
| this expectation so far as amalgamation is concerned, 


As 


Viz., 


and this suggestion is not likely to be 
regards’ the term used in 
, the evidence 


~hemes which may 


1eard of again. 
oth r the report, 


; Nationa ilisation, discloses 


already giv en 


be included under 
that 


a large \ 
this title. 


arietv of s¢ 


The most general conception is probably 





lof a great State service analogous to the Post Office, in 
which miners would all become pensionable civil ser- 
vants, the mines would be administered from Whitehall 


| by State officials, and coal would be delivered to every 
householder at a uniform price, like a postage stamp. 


None of the economists before the Commission, with the 
exception of Mr Sidney Webb, have, however, given this 
scheme unqualified approval. It is rumoured that some coal 
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Sees ; | ae 


Te 
owners are disposed to favour the scheme on the ground solution, which would go far to meet the requirements 6 
that it involves the complete purchase of their property, | the men on the one hand, while at the same time preserving 
and that as the mines are to-day at their very highest | the more fundamental advantages of competition on th 
possible value, they prefer that they should be bought other, may be found in a scheme based on the fourth 0; 
out now at top prices than, say, five years hence. {his | the suggestions which he put before the Commission. Thix 


iment, however, will hardly appeal to the taxpayer | proposal is that the State should buy out the royait 


who takes the financial risk and who shares in no small | owners, and become the owner of coal, but should lease j; 
. : ¢ ‘ ’ P las ; 9 } y ‘ . . i.e 
degree the apprehensions of the witnesses before th on terms for exploitation by private concerns, which ; 
. . ° ’ + -~ 11 ‘ s o% aa } * 1 1 
(Commission. lirst, at all events, would in tne Majority ol cases be th 
. + oy ‘n+ nies "Thi < , ’ ‘7 
(here is no doubt that the enormous commitments of | “* S'S Companies. This scheme is, in principle, mu 
: . . . es } : ’ Line Same as nat propos ] il i¢ nayorityv report +} 
the country revealed in the Chancellor of the Exchequer 7 ' uh in tl ate ity report of the 
os | | i Government yMMission on i socialisauior I rma 
Budget have cooled the ardour of the House of Com- | ~ ae ee ee eee ee | these 
. . ' . mines, and 1s in accordance with the recen rench leets] 
mons for entering into any new financial commitments. , . a as t NCH legisi 
It is true h thy dvocates of Nationalisation endeavour ion, Which limits the concession ol mineral rngnts 
. a ' t ? ro ‘ r< he nlan wu ] oO » 7 > ; 
to show that the purchase of the coal mines would be a oles ae al a terial 1 pee - The o- would &1ve the State 
° : at ' . t dehnite intervals the rignt to iv down ne tern 
remunerative investment, but we venture to think th se dle ar cerms 
66 877 a .-? \ 1d \ 43 nt t moment exploitation, and Worl d make it possi ye to proceed step b 
tO Wiilin DUYCI Vou Ci Ost ine resen nomen 
, ae . 7 i } } ; liffer ; 
; ; ‘ es —- tep and by way ol experiment in different districts. ] 
for buying out the coal industry, until it is evident whethe: _— | unl astricts. J 
the coal ori to ri 1 ] Vy 4 t. t] would even permit the State to operate particular mine 
1¢ Oal prices are mwmoing to cs Oo lail. + } oi ‘ 
th al pri al g real f if ; : = , : 
144 ae itself if occasion arose. Irom the financial standpoint. t} 
operation from a financial point of view would be a high!ty a un ples Ot ndj int, tin 
: ee dq} a ae ray sth. teh seen, 0 urchase of royalties 1s not nearly so speculative an invest- 
> pret a e One ] S 1S tas if it TO Iii- ; : ‘x g . ; aig : 7 
. 4 1 14 1 ' ment as ne nurcn: © o! all V4 | tal ot thee stino i 
bark upon it. Again, the scheme would 1 e about one- ; oes _— . hy prea the yanensatens...Ieaters 
; : 1 ' panies vhile the granting of leases to private compani 
1 th ol tiie I ( WOrking P pulation ol Great i _— . ~e , ae > GESCOElSS ya NG private compa ICs 
Britain 1 » direct _ 1« emplovees It is not t uid reneve the Government irom tl necessity Ol orga- 
7 3 . : . _ i ° - . + 4 ’ 
be believed that the mere fact of N ationalisatio: nising a ster tvped iorm ol management, and would avoi 
, . : eats makine the State the direct emplover of so lar ae 
will mak coal m I of Great Britain into ing the Stat Line lirect employe Ol SO large a pt 
; ‘ — «4! . j lat se 6 } 
= ; a ' ( ive o1| the male iabour in the country. 
contented body of men, completely satisfied with the dis- <a oa : ; gg 
° i ( it | { nining lease vouk more cread 
tribution of the product of their industry \t the resent 7 aD ; ( I ing ‘ ; we 1d, : ) ver, 2Tadi 
ou . liv enable the State to group the mines into such units 
moment t] State epresentit the nation as a whole, is { or ] the mine into icn unit 
> t ) ’ "V1 ‘ > ha } > > ’ ' seal 7 } 
the third party, who in the last resort must arbitrate be- experience proves to be the most economical, instead ¢ 
tween the competing claims of those who provide capital |! ig them all under a single national management. The 
SR I as snails siecle aadaiineeiae cas aman a 
for the coal industry and those wl upplv labour If the | Petiod OF yea for which each concession should run with- 
State becomes the car t. it puts itself into the posi- VISIO uuld need careful consideration, and woul 
t i } Ly } ‘ , , . . . 
tion of aS ‘ ee ee ee +] ‘ e to be sullicn lv long to @ive security to investors ¢ 
l i a ’ > . ° “h, ° ¢ 
which 1 ‘ the tv of 1 Gover ll. But ‘ ere mace for the substitution b 
ll l i) ( i ) \ vA - . . . 
ment rc ¢ ] oO t | nterests ol tt comm nit iS a greement « 1 a Government le e for all existing mining 
alink leases during the next three vears, with provision for pur- 
vi i . . ‘ .-~ . ** ; . 7% 
a at ee . chase in cases where negotiations failed, it would enabk 
lt hirdl aou S ire expressed to I ‘ ( ©! 
: ayy “MOU ‘ ?# i« . a ee ; nmicle étene 1, cian . al 
; ; e Stat a reasonable time to lay down such condi- 
centralised Government administration. Experi nee qaduring . . i ° : e 
: ' ‘ . . ii tions regaraing, lor example. the torm o! accounts pub- 
the war has shown that Government De partments, heipe 7 , oe ae hehe al ' DI 
hae cs os , 9 Cl s to pro , we., as would enable both the pubh 
by the best brains from the business world, have, in son y : . , ge eee 
a aameety : ty : ae , 1, | and the miners to be informed of the true financial state oi 
cases, carried through industrial projects with the bold- “se 
. ) \ e industry 
ness required to meet emergency. But such succ¢ “ 


| hi 1} | lished Deal If such a heme were associated with the immediat 
has been achieved has been accomplished under abnorm: ; ; ; 





; Iacrt : ‘ ‘ 1 ‘ 1, . 

. : ' ido ( Oi « ( ( } ) all AGNVISV! 

war conditions, and cannot be taken as a precedent 1 ; M I reer ; 

estimat diti int f oe “® f committee of the men, to discuss the management wit) 
‘Stimate condlit sin time ol weace, and the tre ] reve- . . a . : . ‘ 

. 1: | er { responsible official (we gather the coal companies ar 
lations of waste and incompetence (to some of which \ oe : ; 9 > F < ; 
referred last wee! ficient to destrov an\ C4 willing to accept this), and if both consumers and_ the 

ferri ek) are sufficient to destroy at onfidence 
Ci a ( ail ¢ ULLICIE » Ce ( l 7 ( pa : ae 7 Bi 1 i Ps naiiaiieaiail . 1. 
P.. = ee : ene aiaeneheels =. a le ” ce ne a associated Wilh tne mvernment im the 
in the ethciency of State management. [ven 1n the { are eM Liat : . 9 : . s 

> ° \1: etry mec vhir 1 vn ane eterr n ry 
of the War Departments, Government service has had linistry of Mines, whi 1 laid down an a termined fro 
. ; , : : : : — time to time the terms of leases grante¢ oO mining com- 
inevitable tendency to introduce routine methods Phe : eh. | tO mining 


ce Te vy panies, and if the Mining Association scheme for sharin: 
civil servant deals with enormous sums of money or formu- hat oe , 3 ld 1 
. . ; . . ss rohts with the men 1s adopted, it would go aé_ long 

lates broad lines of policy, not on behalf of a private con- > 


’ 


. 1: cs ‘ ee om 1 3..1¢ .¢ | Way towards satisfying the reasonable claims ¢ 
cern in which his interests are involved, but on behalf « ; =e es : : 
+} - a 1 on ee . tne men. The attitude of the royalty owners woul 
the country as a whole; and any decision taken commit 99 5 ' 1 . ¢ iil 
. — . . ‘ al ALLY cepen upon tne terms oO expropriatuol 
his Minister before the House of Commons. In order t ! ie 


: : . . pe : eae . 6 \r scheme of this. kind presents numerous. difh- 
avoid placing his chief in a false position, the civil servant i 
(and in this respect the business man becomes a typical 


culties on points of detail, and we have made no at 


tempt to explore them. But, looking at the matter on the 


broadest grounds, it would appear that the State purchast 
: -_ | of royalties would not be incompatible with the mainten- 
machine unduly cumbersome, inevitably develops for his |} - iapsdios , 


, ance of wholesome competition, and would be a simple: 


civil servant in a very short time), who obviously cannot | 
refer every case to his Minister without making the 


own protection a set of rules, and his conduct becomes ' } lan: G 

. — . . Pyray an any ther vet pronos lancin< . vern- 
governed by precedent. The head of a business firm is a | “@Y ana a "1 oe a hick 
2 ; a = ; 7 ee ment : ’ Osition ry wh he terme r , I tne 
free agent in deciding matters of policy as they arise. Thy aa oe = nore —— 


| f lr T e rntrs } s1) he develone 
° . COal OU! Ss l l iry snoul nD yp ° 
same man in a Government Department has to conform to n es of the cou uld be devel ped 


the policy of the Department. When the Department has 
been in existence long enough, and rules have been estab- | 


lished to meet all cases, initiative dies. Thousands of | THE DIRECTION OF FOREIGN TRADE. 


business men who have served in one capacity or another 
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lHe monthly returns of trade and navigation for Apr 


1 


under the Government during the war understand that, ; s - ; WP ‘ 
. ° ° ° ° ° st ~ive the su information w 1 regvar the adirec- 
vith the best intentions in the world, this development is | ‘@5t S've the usua - m regare 1 ie & 

f 


inevitable, while those who have remained outside—while | UO Of our Overseas trade, rhe statistics classify th 
submitting, on the whole, readily enough to the restrictions ountries of the world under two headings only—namely 


imposed during the war—realise at least as fully t 





y the fatal | Foreign Countries and British Possessions. During the 
objections to Government control of anv but the most past two or three years it has been our practice to re- 
routine services. classify the figures in order to show how much of th 
But while these are serious objections to the manage ; ; 
ment or exploitation of mineral resources by the State, 
thev do not apply with nearly the same force to the owner- 5 ; 
ship of minerals. This distinction was clearly broucht out with us, and how much has to go to neutrals. Some 1n- 


idverse balance, which has been piling up at an alarming 
pace, has to be settled with nations which joined caus 


in the various schemes put before the Commission bv Pro- eresting points are bDrol t to licht in a similar exam) 


fessor Pigou, a stud, of “ hose evidence suggests that a nation of the figures for the frst three months of the pre - 
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ent vear. The usual monthly figures have already shown | 


ome reduction in the excess of imports over exports, | 
F ; ° : - : a } 
ad the following summary of the detailed tables below 

-hows that an increase of 12 millions in the bz re 1ce with | 


Allied countries and British Possessions has been accom- 
anied by a reduction of 18 millions in the balance due to 
al countrie e2 














TRADE with ALties and PossEsSIONs. 
(Million £'s.) 
Quarter Ended March 3lst. —~ | 
1915. 1916. 1917. 1918. 1918. | 
mports se.ee. 1542 .. 1777 .. 19L0 .. 251-1 .. 291-7] 
sports ...... 798 .. 1083 .. 1246 .. 988 .. 126:3| 
Balacce .. 744 .. 69:4 .. 664 .. 1523 .. 165-4 
TRADE with NEUTRALS. 
mportS .eesse 959 « 50S .. 514 .. S41 .. 557 
sports eeesee 265 «2 285 .. 287 .. 200 .. 39°7 
Balance .. 274 .. 220 .. 227 .. 341 .. 160] 


Thus the reduction in the adverse balance with neutrals 
; almost entirely due to an increase of close upon 100 per 
‘nt. in our exports. The restrictions on trade with 
Northern neutrals and Switzerland were not officially re- 
moved until the middle of April last, but, as will be seen 
from a later table, there has been a big recovery during 
the first quarter of this year as comp: red with the corre- 
sponding period of 1918 in our exports to Scandinavia 
ad Switzerland. We may here explain the method of 
classification adopted in the ensuing tables. Only those 
ountries which actually declared war on one of the Central 
Powers have been grouped among the Allied nations, 
hile those which merely cut off diplomatic relations have 
een placed under the neutral heading. Russia, as 
riginal ally, has been retained in the Allied group. 
The first table gives our imports to Allied countries and 


an 





























British Dominions during the first quarter of each year 
since 1915 :— 
Imports from ALLIES and PossEssIons. 
Quarter Ended March $1. 
1915. | 1916, 1917. 1918. 1919. 
m— £ | £ £ 3 £ 
rance...... ation 8,046,000 | 8,751000| 7,809,000 8,145,000 9,431,000 
REGED ccccccccces 1,888,000 | 853,000 1,082,0C0 1,136,009 591,000 
MN Ssecetenane 3,067 000 | 3,093,000 | 2,692,000 3,221,000 | 3,385,000 
ee | 601,000 | 1,023,000 | 1,C32,000 601 000 597,000 
MUDGEE <ncuccone | 1,123,000 | 1,722,000 1,734,000 2,279,000 | 3.601,C00 
re coesl 591, 000 | | 998,000 147,000 | 385,000 2,208,0C0 
15,316,000 | 16,440,000 | 14,496,000 | 15,768,000 | 19,813,000 
nited States 58,919,000 | 76,464,000 | 74,393,000 | 107,845,000 | 138,366 990 
iseccnscadace 863,600 | 3,275,000 1,306,000 1,072,000 | 3,254,000 
eer 1,£08,000 2,255,000 2,548,000 2,208,000 2,887,000 
EE sntcmeneten-e 2,059,00) 1,883,000 | 4,158,000 5,693,000 8,288,000 
MB ccccces ° 1,747,000 _1,781,000 | 2,498,000 2,359,000 4,488,000 
_—_—_—, ee ——— 
Total from Allies -+| 80,712, 000 102,098, 098,000 99,399,000 | 135, 045,000 177, 796,000 
Canada coreceseeel 6,363,000 | 10,141 000 11,852,000 | ~ 93, 250,000 | 22,772,000 
i ecce ‘| 16,867,000 9,881,000 | 19,423,000 | 17,743,C00 | 18,275 000 
Keenen | 8,569,000 9,353,000 7,633,000 | 9,284,000 6,106.000 
India ana Ceylon 16,866,000 | 18,419,000 | 22,564000 | 29,180,000 | 28,418,000 
South Africa ......| 3,639,000 3,497,000 3,915,000 | 3,778,000 4,257,000 
Egypt . eee | 7,672,000 | 10,929000 | 12,335,000 | 18,172.000 15,875,000 
West Africa’ eevenct 2,136,000 3,890,000 3,810,000 | 3,920,000 5,703,000 
Mauritius ........ 2,718,000 1,532,000 60,000 2,555,000 2,451,000 
Straits Settlements! 5,253,000 4,161,000 3,940,000 | 3,032,000 3,874,000 
Malay States......| 802,060 999,0°0 2,445,000 | 824,000 1,297,000 
West Indies ....../ 733,000 798 000 695,000 | 1,201,000 2,060,000 
Jther Possessions} 1,900,000 2,032,000 2,972,000 | 5,114, 000 3,508,0CO 
tal from i icra a es | —_—__——_ 
nn. savnbnaainn 73,518,000 75,632,020 | 91,664,000 | | 116 ,065, 000 114,594,000 
total from Allies} ——— | ————____ | - —_ —— 
and Possessions..| 154,230,000 | 177,730,000 191,063,000 1 251.190.000 291.690.000 


ur European Allies have not yet been able to show any 
opreciable expansion in their exports to this country, but 
here is a remarkable increase in our imports from Greece 
’ compared with the earlier quarters. The Dominions 
ive sent us slightly less than they did a year ago, but 
i¢ total of 1144 millions for the three months compares 

yourably with the first quarter of 1915. Thus the whole 
rf f the j increase arises in our imports from extra-Europe an 
lies. The bulk, of course, appears in our trade with the 
nited States, which shows now familiar progres- 
‘ive increase. There is, however, a proportionately large 
dvance in our imports from Japan and China. The in- 
Tease in imports from Canada, India and Ceylon, and 
“{ypt since the early days of the war is worthy of atten- 


mn, as also the striking decline and recovery shown by 
~~ : 
‘lal Iriti us, 


the 


’ 


The value of imports from neutral countries is less than | 
ne-sixth of our total imports, but European neutrals 
‘ave been able to send us far more than our European 


esi 


| 
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Imports from NEUTRALS. 
Quarter Ended March 3), 


1916. 1919. 























1917. 1918. 

From — £ £ £ £ | a8 £ : 
Sweden...... aoa 2,769,000 | 3,412,0C0| 2,634,000 5,995,000 | 4,998,000 
Norway............ 2'936,000 3,918,000} 2.757100 | 7.194000 | 4°240,0c0 
Denmark ........ 6,516,000 5,201,000 | 2'922'000 | 1'093,Cc00 801,00 
Netherlands ...... 12/185,000 | 7,261,000 | 13,429,000 | 91062;0| 5,752'0C0 
Switzerland ...... 3/596,000 | 4/229,00C | 3,668,000 | 4'732,000 | 2'044'000 
Spain........... wt. 4,641,000 | 6,915;000 | 5,719'000 | 7'236,000 | 10,243,000 

32,641,000 | 30,936,000 | 31,129,000 | 35,312,000 | 28,078,000 
Argentina ........ 14,436,000 | 12,486,000 | 13,313,00 | 8:7415000 | 16.493'000 
Mexico .......... 626,000 , 211,000 266,000 880,.00 | 1,274;000 
inéseasniecess 1,958,000 ' 2,887,000 | 2,254,000 | 3,458,000 | 1'577,000 
en 939,000 | 1,103,000} — '947'000 | 1.734,c00 | _1'625'000 
Uruguay .......... 600,000 562,000 | 1,203,000} 1,209,000 | 2'716,C09 
Other countries* 2,736,000 | 2,373,000 | 2:327,000 | 2°742,000 | 3,+11,000 

Total from Neutrals! 53,936,000 | 50,565,000 | 51,439,000 | 54,076,000 | 55,674,000 

including enemy countries 


With the exception of Spain, 


the European countries in 


this table have sent us less than in the first three months of 


1918, and the slight increase in the total is due to a re- 
covery of nearly 8 millions in the value of imports from 


Argentina. 


There was also a revival in the case of Mexico. 


Imports from Germany during the first three months of 


1919 


were valued at £1,513, and from German West 


~ 


Africa at £229,135. 


The increase in British exports to Allies and Dominions 















































occurs, as will be seen from the next table, under the 
heading of European Allies :— 
Exports to ALLIE Ss _and Posse SSIONS. 
Quarter Ended March 31. 

1915. 1916. 1917. | 1918, 1919. 
eS SS mm | ee 
To— + 2 | 2 £ 

PD. cctnenewnedevesmnees 14,703,000, 22,022,000) 27,848 C00) 31, ai, 000} 43,088,000 
PE inccc<cccnneaceseceeses 1,547,000 2,985,000} 7,763,000) 73,0C0 258,0C0 
PE cdngrencnneeeceseesewe 3,117,000 5,079,000! 6,102.00) 7,284.000} 5,865,000 
TE. orewrecuivenakuads 57,000, 244,000} 540,000} 250,000} 4,667,C00 
I inisccscenrsceswaces 1,145,000' 1,402,(00| 1,378,000} 1,072,000; 1,745,000 
WEE Rcsecnceonnwe emnudes 650,(00 112,000 12, 000) 490,000} 1,346,C00 
21,219,000) 31,844,000 43,643,000) 41,014,000) 56,369,000 

United States ..........60. 5,894,000) 8,662,000) 9,789,000; 6,687,000) 5,144,000 
ia son annencnnanen’ 419,000, '393,000} 531,000} '521,000/ 424,000 
Din nineamndgnniedemees 1,062,000, 1,284,000) 1,804,000} 1,832,000! 2,356,000 
IS cduicrctwennacaemessss 1,014,000, 1,582,C00! 1,484,000} 1,352 000} 2,449,000 
GB cinccncies i ae aca tes 2,162,000, 2,621,000} 2,195,000} 4,159,000) 2,405,000 
British exports to Allies...... 31, 770,000 46,386,000 59,446,000) 55,565,000) 69,747,000 
SRC ccc ckusee~ eetennKen 3,382,000, 3,931, 000 4,876, 000! 3,349,000} 3,223,000 
ine wnamecanneecears 6,982,000, 7,84 COO} 5,576,000) 4,130,006} 6,397,000 
New Zealand .............. 1,875,000, 2,755,000} 1,987,000] 1,738,000, 2.554;000 
India and Ceylon ......... 11,205,000 12,757,000! 15,051,000) 11,611,000} 14,107,000 
South Africa............00. | 3,774,000 5,325,000) 5,151,000} 4,920,000) 5,747.000 
coc. coc owunans 1,552,000) 2,505,000! 3,494,000] 6,939,000| 3,059,000 
WOME MUIR osc icccocss<oses 1,453,000, 1,453,00C| 1,770,C00| 2,26: 000} 2,413,000 
Straits Settlements ........ 815,000, 1,214,C00| 1,203,C00| 1,570,000) 1,360,000 
WEE I Kec accecussécowes 400,000 443,000 672,0C0} 406,000} 381,000 
Other Possessions .......... 2,484,000, 3,216,000} 4,482 2000} 4,918, 000) 3,048,000 





British exports to Possessions 33 922,000 41,439,000 44, 262,000) 41,841 1,000} 43,280,000 





Re-exports to Allies ........-. ‘N, 466, cco 16, 903,000} 18,290 000} 7,214, 000) 12,939,000 
Do to Possessions .........-- 2,681,000) 3,592,000) 2,602,000} 1,236,000) 1,329,000 
Total to Allies | & Possessions 79,839.0 0.108 ,520,000) | 24,600,000 58,856,000|126 295,000 


Exports to Russia have dwindled from 7; millions in the 
first quarter of 1917 to just over pacinenien of a million 
this year, but the large increase in exports to France and 


Belgium far outweighs this. Italy took considerably less 



































than last year. Exports to the Dominions show little 
change. Australasia, India, and South Africa took con- 
siderably more than they did a year ago, but there was a 
sharp decline in exports to Egypt. The recovery in re- 
Sepertn se-nncennns Sor Sip She: Ege See eaee, ee 
gium, and the United States. 
The final table shows exports to neutral countries :— 
Exports TO NEUTRALS, 
Quarter Ended March 3]. 

1915. 1916. 1917. 1918. 1919. 

To—- - £ £ £ See 
Ns cnweeesiavetsoucens 1,846,000; 1,491.000 879.C00 421.000} 3,035,000 
NOrway ......cccceeeeeeeees 1,812,000, 2.212.000} 2.077.070} 752,000) 3,797,C00 
DNR sanscrenennnsvons 1,816 000, 2,372,0CT| 2.007,000} — 509.000] 4,741,000 
Netherlands ..........--.00- 5,792 000} 7,572,00C| 8,176.0°0, 5,001,0C0| 4,398,000 
Switzerland ............-06: 953,000 550,00¢| 1,758,006 779,000, 3,233,000 
TINE 6 ce sccwsccewcecesonsss 1,740,000} 2,131,900) 1,723,C00, 1,078,006) 2,383,000 
13,959,0C0 16,328,000! 16,120,000! 8,540,000] 21,587,0c0 
Argentina .........-+seeeee: 2'594,000! 3,215,000} 3,350,000' 3,424,000| 5,031,000 
WIE <a vadicdaxsavenaweas 81.000 82,000 119,000} 174,700} 282,000 
PUNE os Scioncraiinnaanmhenuis 232,000, 741,000| 1,194,000) 2,017,900} 1,854,000 
WU idccwnconencsavensane 127,000, -204.0C0| 468,000' 423,000} 386,000 
Uruguay. .....cccceceecceees 336,000, 497,000} 531.000 711,000] —720,0c0 
Othe “r countr Pecabenenis 1,404,000 1,795,000 2,759,000) 4,073000) 4,479,0CO0 
British exports to Neutrals 18,833,000) 22, 862,00 24,551,000) 19,362,000) 34,339,00 
Re-exports to Neutrals ...... 7,625,000| 5,677,000! 4,101,000 672,000} 5,361,000 
Total exports to N Neutrals coos | 26.45 8.000 28.539 (C0) 28.652,000; 20,034,000 39, 700 ,009 


* Including enemy countries, 















































































































THE 


As. alread mentioned, Sweden, Norway, Denmark, 
ind Switzer! d ive take lar morc value than n I 
of the four pre aing periods, but the hour tor. the 
Net! ands 1s 1 lowest for the five vears. On the ot! 
hand, the bulk of 1! ease in re- o! to neutra 
went to th Nethe 1 7 I Irst « oO 
1915 d 1919 being 4,234,000 and 3,108,000 respec- 
ie is 
tively \"\ 1 CXVCC 1 1 « \ a | . he ( Wa ) 
material pre I 1 exporis to tra tsid 





THE FINANCIAL POSITION OF THE RAILWAYS 
AFTER an interval of nearly five years we have at leng 
DECK Vi ed a modicum ol 1 O sto w 
hnan l Lig Ol tne¢ i Vs rea Ss j 
tion is ¢ du Wh ra ge Ui 
l47, ' < ¢ ( 3 i ( 

DY ( ( » \ \ ‘> 
Wi Lhe , Who ed 

dut o the { ( i of i a 4 | 7 ( odut 

by Sir Au id Ged an \ Presi the 
Board of | ( till « 

nat te or ¢ e. the 

reve c il ( I Lil ) \ < I 
\ugust, 1914, ) ( ( 

Pres { ( c ( 

vudit ( 

the ( 

on < ‘ 
fice I I tes 1 
oO} the 
to F,1 ; . ‘ { | { 

he € () : | 

4 } n the s{ \ I t] { 
(rove nent me t d s directly t 
weened A the esident stat { the « 

} YOO ( ea nd 1 1 ( eT- 
ta ed } ( . ] 1dite S S 1 \ ll be 
< 5 rable : he ors, howev« " br { 
true, to considerable qualifications es ted f{ 

if £40,000, That the return as issu as 

s it might | S ] ips sufficiently proved bv the t 
that 1 ed \ ( n an important morning paper 
deduces from it that the Government has made a net profit 
of £,118,0 oo during the control pr d he fact is 
that, iSSl Ing tl two estin es just dealt with to be 
substantialls ecurate, the Government is 4,22,000,00 
out of pocket Still, « the basis of the figures nov ven, 
and such further information as was previously availab 
from the Board of Trade Railw Returns for 1913 d 
from the record of the various increases in wages, th 
position can now be stated with some approach to accu- 
racy. Two periods must be sharply defined, the war 
period and the post-war period from January rst of thi 
year. 

Dealine first with the war period. the total net . 

f all the railway companies in the United Kingdom \ 
in the vear 1913, ac yrding to the financial returns, 

4.52 millions. (We shall use round figures throughout.) 
In August, 1914, the Government guaranteed to the con- 


ted Kingdom—lIreland was left 


will be ignored in the figures 
in return for free carriage of 


d railways of 


the Uni 
out till January, 1917, 


which follow 


1 
ind 


Government 


trafh net ink ome ol £4 2] m llions. The difference ot 
£8! millions between the Government guarantee and the 
total of £52 millions is made up roughly is follows 

The controlled companies were QWuar nteed not thei tot rt] 
but their operating income. They retained in their ow: 


ibout me 


~ 


hands 33 


( millions of miscellaneous net 


7 revenue, 
and about 4.2 million net receipts of certain 


auxiliary 


undertakines not transferred. The net revenue of the 
Irish railways and the uncontrolled English railwavs 
of which the London Tubes are the most important 


accounts for the bal ince. 


Dealing then only with the operating revenue of | the 
controlled companies of the United Kingdom for th 
period from August 5s, 1914, to December 21, 1ar18&. the 
broad facts are that the Government paid under its 


£.95 to the « 
panies carried for the Government free 


guarantee millions the com- 


their 


ompanies, an 


d 


of « harge on 
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lw: Vs iil4 ) 4 (,OVe!I meni suld have 
ail 6 ae ap le (112 million te 
’ 4 . i . ut, ZX, - baAdliila >» @ 
eure rofit to the Government of 4,17 millions. Wy, 
ignore the other gratuitous services rendered the 
ay companies’ sieamboats, docks, canals, &c., of ar 
stimated val to milho io 4,15 millions, 
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} 1 ‘ . ees ( I ( the 

ot #1] 1] ( tor: on 1 g ( ( | 

t | IOI: Was fy l] < to o16 fi} 
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? lions io I< -” 1 d ‘ IQTS £,179 
1] ns I S { ) Iie d t t T t » oi hone 
rut t] =( cent. increase 

tral measure in Ss suce fully orkxed 

] d less « ) ced and with a )o 
dete iw pl Had he staff continued 
‘ , 1 a y 
ir old rate of pay d had the price of material re- 
1s thy 1 sacl A ae eat 
ed the e, ti \ ( ome would navy mt 
) Ol led \c if \ is the mecrenase n WwW Fes and cos 
ate (the money for material was largely not sper 
ut charged out and carried to reserve for future use) Jus 
ibout absorbed each vear the increases in eross revenu 
rhe D lan ot om tit revenue to cover the Zé 
nillions of the Government guarantee was 4,45 millions 
n 1915, 4.50 millions in 1916, 55 millions in 1917, D 
-_ A 

ell to 4.46 millions in 1918. 

lhis brings us to the most serious part of the situatior 


We may assume that the re- 
in the will be no’ 
different from those of the previous year, which 
were £.134 millions. 


for the future. 
tra 


the prospect 
ceipts from publi ffi year 1919 


‘ 
eatis 


The goods traffic will probably show 


1 decrease, unless trade picks up rapidly in the second 
half of the year; but passenger receipts may _ increas 


{ 

enough to meet the deficiency. The Government trafh 
which was £42 millions in 1918, can hardly be more that 
£15 millions. This mear of Arg 

The expenditure in 1918 was £131 millions 
it will be vastly increased in 1919 there is no ques- 
There are 
The Treasur 
and being questioned has stuck to, an estimate 


IS a gross revenue 
millions. 
That 
tion. The only question is as to the amount. 
three different official estimates before us. 
has given, 
of £60 millions as the total charge on the Exchequer, 
which would imply an operating loss of £16} millions t 
be added to the £434 millions guaranteed revenue of the 
But the Treasury has refused to explain 
how thev arrive at their figures, and their calculation was 
presumably made some months when the annual 
estimates for presentation to Parliament had to be settled 
Sir Eric Geddes told the House of Commons on March 
17th that the increased in 1919 as compared with 
1913 would be £o0 millions to £100 millions. And Si 


“~ 


2 
\uck 


proprietors. 


ago 


cost 


land Geddes now estimates this increased cost at 
£104 millions to £109 millions. Let us take it at 
£105 millions. The working expenditure was #75 


bye ; 
millions in 


1913; so this means 4,180 millions in 1910, 
an increase over the previous vear’s figure, which was 





a 
have 
» a 
We 
Vv the 
Ol an 
n the 
' LInst 


jatior 
he re- 
e noi 
which 
: show 
second 
creast 
tra fh 
e than 
£14! 
llions 
ques- 
re art 
asury 
timate 
equer, 
yns te 
of the 
xplain 
n was 
innual 
ettled 
March 


| with 
1d Sir 
9st at 
it at 
£75 
1910, 
h was 


May 


24, 1919 


» millior f . milli i i ; 
£131 millions, of 49 millions. How is this reached? 
At the beginning of 1918 railway wages were 21s over the 


pre-war Ss ale. An additional 4s was paid during the last 
months; a further 


further 3s for two months. 


= eat ats 2 1 

5s tor five months, and a yet 
In other words, for the whole 
year 1918 the average wage was 26s 3d above the pre-war 


ure. For the whole of i919 the wages will be 6s 9d a 


ek above the average tor 1918. Roughly 1s a week for 
the total number employed means 4,1 4-5 millions per 
annum, so the wages increase amounts to, savy. £12! 
aes wre > . . ” oS 
iillions he cost of the eight-hour day and other 
smaller simultaneous concessions is estimated by the 
Board of Trade to amount to between £20 millions and 
f2= millions. As the companies will certainly trv to 
e mise by reducing the time during which branch lines 


nd less important stations are open, let us call it £20 


a ‘ 1 } , * siege 
millions. It would seem, then, that the wages bill for 
‘ 1 ae eaae e e . . 
av be £.32; millions higher than in the previous 
Increased cost of material should surelv be covered 
1 


~ 1 ] ° 
for though steel prices have advanced 


; b ty came off, material prices in general a: 
J nen te o } 
to go down rather than up, and though coal mu: 


1 


increased train mileage coal 


the 


should mean less 


whole, it would seem that something like 


f lions would be a reasonable allowance for in- 

of cost ov the previous vear. This would give us 

I summary £181 millions gross expenditure against 

£ millions gross receipts, an operating deficit of 

£32 millons. Adding to this figure the revenue of £43! 

; guaranteed to the shareholders, we find that for 

ir 1919 the railways alone are likely to be a charge 

he public revenue of £754 millions. If we assume 

t] orking venses of the subsidiary businesses 

increased in the same proportion as those of the rail- 

there will be a further loss on them of £8 millions. 

il charge on the public will then be £82} millions 

s against the £60 millions of the Treasury estimate. 

Surely it is desirable that this estimate should now be 
ised in the light of the latest figures. 

[wo points mav be added in conclusion. If the 

unt ’ figures for maintenance and renewal of ‘‘ way 

nd works ’’ and of rolling stock respectively had dis- 

inguished between wages cost and material cost (the 


res for which must exist in the companies’ 
nformation would have been valuable. Ir 
nderstand that as from May rst the accounts received for 
Government traffic will be set up in the books as an actual 

sh receipt, as always should have been done, as has 
heen done in America, and as would have been done in 
England if the English railway mind had not been at 
enmity with statistics. So we shall be spared at least one 
item of wuesswork in the future. 


books) the 
urther, we 





THE IMPORTANCE OF OUR RE-EXPORT TRADE. 
lx the year 1912 our export of foreign and colonial mer- 
chandise was valued at 4£111,737,000, showing a per- 
centage increase of 65 upon the value recorded in igor, 
viz., £,67,842,000. This percentage increase was but 
little less than that (74) of the value of our exports of 
United Kingdom produce and manufactures in the same 
period of 11 years. But in the four years following 1908 
the percentage increase of our re-exports gained consider- 
ably upon that of our exports, the respective percentages 
being 40.3 for the re-exports and 29.2 for our exports. 
In 1913 a larger proportion of our re-exports, i.e., seven- 
eighths, went to foreign countries, whereas only five- 
eighths of our exports of home produce and manufactures 
were so consigned. It will be admitted that the recovery 
of our trade with foreign countries will be more difficult 


than that with our Dominions and Colonies. It 


I is evi- 
dent, tl 


1erefore, how important the re-establishment of our 
re-export trade is. But it depends upon our importing 
foreign and colonial merchandise in considerable excess of 
our direct and immediate demand for the same. For only 
When our industries are fully supplied with such imports 
can there exist a surplus to re-export. These are ele- 
mentary facts, but they are by no means well recognised 
in official quarters, and the chairman of Barclays Bank 


was wel! advised to emphasise in a_ speech not 
‘ong ago the fact that ‘“‘the profits which more 
Man any other benefit the community as a whole 


a 
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are derived from trade,’ and that “our ex- 
port trade, both foreign and colonial, is and will be always 


a vital necessity. 


foreign 


Bearing in mind that our exports of 
foreign and colonial merchandise form what are more 

ynfirmation of 
our contention is necessary. It is interesting, if chequered 


by regret, to notice how the rapid increase in the 


shortly termed our re-exports, no stronger c 


value of 
our re-exports immediately before the war has been iol- 
lowed by a very serious decline : 





Values in £000's of our Re-export 1908 1909. 19] 191] 1912. 
Maximut BE Watdpcnns rnwenwuen 79,624 | 91,345 | 103,761 | 102,759 | 111,738 
1913 1914. 1915. 1916. 17 1918. 
Decline in Va!lues Re-exports; 109,600 95,500 SX 800 7.€ ),700 31,000 


And the 


millions has taken place despite the 


decline in the 112 millions to 31 


huge increase in 
iat the value 


prices, and is more noticeable from the fact t 








of our export of home products and manufactur which 
stood £,487,223,000 in 1912, was 4,498,500,000 in 
IOI, In spit f our greatly de easet mnnage, the prices 
being, of course, out of all proportion highe 918 than 
in 1912. 

The answer to the question, ** Which ( ymers 
have ceased to eive our usual suppl exports? ”’ 
is apparent from the following table, based fioures 

. f a | , ) 
given on pp. 124-128 of | Cd. 8,448 : 

VALUES of ForEIGN and CoLoNIAL MERCHANDISE CONSIGNED in 1912 
to Our CHIEF CUSTOMERS, 
Kav ’ 
Materials Whol , Totel Value 
Food, Drink, | and Artiel« Ma aie ncluding 
Value 1912 and Mainly are Miscel- 
Manufac ‘ 
Tobacco, Unmanu- ast laneous) of 
factured, — Exports. 
£ £ £ 
United States ......... 1,572,000 22,713,000 34 571.000 
Germany ......-.ccccece 2,229,000 14,028,000 19,209,000 
PUGMROS...cccees: Leewens 727,000 9,175,000 11,94 ,000 
EE cewenewee 609,000 6,380,000 8,003,000 
DGISIGM. ..--ceveces 8 17,006 6,005,000 7,3€3,000 
Netherlands .... _ 1,370,000 2,572,000 5,082,000 
Canada..... Senseaseus 896,000 634.000 3,789,000 
Australia ....cosccecces 241,000 300,000 2,890,000 3,440 000 
British India .......... 239,000 1,249 COO 660,000 2 149,000 
Union of South Africa 801,000 92,000 365,000 1,859,000 
New Zealand 66.000 76,000 654.000 | 796 000 


the case of our four Dominions the values of the manu- 
factured re-exports were far more than half the values of 
our total re- xports to them. In the foreign 
customers, it us to remember they have 


the ships they can obtain the merchandise direct from 


case Ol 


t steam Of 
behoves tnat 1! 


producing countries. To-day, when we are faced with 
definite preference proposals and a hardly-veiled threat 


of a full tariff later on, it is as well to recall the verdict of 


the famous Balfour of Burleigh Committee :—** It must 
also be borne in mind that the re-export trade of the United 
Kingdom amounted in the years 1909-13 to no less than 


£107 millions annually on the average, and that, however 
elaborate a svstem of drawbacks might be devised, it would 
be difficult under a comprehensive tariff to the 
placing of upon this important branch of 
British commerce.’”’ 


HARRISONS & GROSFIELD, LIMITED. 


ISSUED CAPITAL .... £1,225,000. 
1 to 4 Great Tower Street, London, E.C.3, 


avoid 


hindrances 





with Branches and Allied Companies in 
Australia India New Zealand 
Borneo Japan South Africa 
Canada Java Sumatra 
Ceylon Malaya? .. U.S.A. 
China Morocco 


The Company acts as Agents for the storage, shipment and 
sale of produce. 





Business Notes. 


ammaeme 
Cost of the War.—In reply to a question by 

Lambert in the House of Commons on 

cellor of the 

to the cost of the war to the United Kingdom from August 

1, 1914, to March I 


31, 1919:— = It 
‘ oat 
been possibdie to a 


Mr 
y the Chan- 
Kxchequer made the following statement as 


Tuesday 


would perhaps | 


have 
nswer the right hon. member’s question 
with more confidence had he indicated in his question the 

















































































Meir peal to 





eee aeearnepemmennmmnenrenemnemmmnneremtnmnrmmmemnnnnnnr tt 


assumptions on which he wish the calculations to be based. emg vagy of ot piece rates in certain indy< 
As it is, I give the answer with all reserve. After making sr. : le —s w icl _on weekly wages oe 
the allowance usually taken for normal peace expenditure | ne utralisec y - uctions in the weekly hours of ies . 
on the one hand, and for debts due from the Dominions and | — —— level of the retail prices of food was wl 
\llies on the other hand, and after taking account of other | gn o gp per Cont. and at the beginning 
Vote of Credit assets, the net cost of the war to the Ex- |; ay 107 per cent. a ove the level of July, 1914, while th, 
chequer of the United Kingdom up to March 31st last, on general _— in the price of all articles entering into th, 
the basis of Exchequer issues during the five years ending | working-class budget (pre-war basis) was about Soe ons 
March 31st last, may be estimated in round figures at cent. at the beginning of April and about 105 per 
£6,700,000,000. These figures are, of course, exclusive of | the beginning of May. 
liabilities in respect of the war, accruing after March 31st | 
last, and of losses to private citizens, localities, and trades | 
I 


Cent. at 





‘n so far as these losses have not been made good out of | Employment = April.—The returns published ip the 
the Exchequer.”’ Mr Chamberlain afterwards explained | abour Gazette indicate that the growth of unemployment 
that in making this calculation he took credit for half the | which had been continuous since the armistice, was checked 
amount of the loans made by the United Kingdom to |last month. The total number of workpeople unemelen 
Dominions and Allies. lat May 2nd was, according to the Donation a 
| 1,093,400, as compared with 1,060,245 on March 28th— 
se an increase of only 33,155, or 3 per cent., as against » 
Wages in War Time.—There is an attempt in the current | increase of 111,625, or 11.7 per cent., in March. The 2% 
number of the Labour Gazette to estimate the total in-| employed percentage in the trade unions which mehe 
creases in rates of wages (including war bonuses) from the | returns to the Department showed a slight decline—th 
outbreak of war to the end of April of this year. The first for five months. At the end of April it stood at 2.8. 
various groups of industries are dealt with separately. | @S compared with 2.9 at the end of March and 0.9 a year 
The estimate for the buiiding trades refers to towns with | 48°- Our table shows the movement of this figure mont) 
populations of over 100,000; allowing for reductions in by month for the last four years :— 
normal weekly hours, the average increase in the wage for 1915. 1916. 1917. 1918, 1919, 








- full week’s work is put at about 100 per cent. In coal _ ll eeee 1'9 aoe és ee é3 ee {o 7) Ss 
mining additions to wage rates until 1917 usually took the February.... 16 .. 05 .. 03 .. 09... 28 
form of percentages on ‘‘ basis’’ or ‘‘ standard ’’ rates, March...... 135 .. O05 .. O3 .. 13... 29 
and in the summer of that year the increase on the pre- April ...s06 . +6 OF 4. OF .. OF .. 28 
war rates varied according to the coalfield from 28 to 47 ian sopeeees > "7 05 " 0 -” 09 = 

: 3 M ° a oe : 2 eae i ids i. ad UNC .ccceces ee 0:5 ee 0°4 ee 0-7 ee . 
per cent.; since then flat-rate grants have been made a ae ee oe a 
amounting to 5s a day for workers of 16 or over, and to August...... 10 .. O4 .. 05 .. O8.. .. 
2s 6d a day for those under 16; owing to wide variations September .. 0-9 - OF . 15 .. OF. . 
in the basis rates for different classes of workers, the com- soe . oe .; oe . ee ao oo te 
binati f flat-rate grants with percentage additions has ao, 2 a oe rT > 
nation of Hat-rate grants P age : 6 oat December .. O06 .. O3 .. 14 .. 12... .. 


resulted in widely differing amounts of increase, but it is 
estimated on the data available that the increases obtained 
represent an average rise of probably about 110 to 120 | 
per cent. on pre-war rates for all classes. No general 
average is given for iron and steel manufacture, but the 
increases recorded vary (with the class of work and the 
district) from 60 per cent. to 150 per cent. In engineering 
the (unweighted) average increases in weekly wages range 
from 35s 5d (labourers) to 38s 2d (ironmoulders), and the 
percentage increases from 92 per cent. (ironmoulders) to a cieiliel 
156 per cent. (labourers). In shipbuilding the lowest |°¢4S¢d to draw the donation after having 
average increase quoted is 35s 2d a week (labourers), and |®58 Unemployed was, on April 25th, 58-5 a aoe 
the highest 37s 7d (shipwrights), while the percentages (“reat Britain only) and 51.0 for — a des 
represented by the additional money wage range from o1 | ‘he Forces (Great Britain and Ireland). ho , eel 
per cent. (shipwrights) to 154 per cent. (labourers). For ie against unemployment under the Acts of IgII ane 

| 

| 


Of the total number given as unemployed by the Donatioa 
records, 689,933 (including 452,132 women and girls) wer 
civilians, and 403,467 (including 1,316 women) demobilised 
members of H.M. Forces. On May 2nd, 63,930 of the 
unemployed were receiving the reduced donation paid ' 
civilians after the first 13 weeks’ unemploymes: 
Up to April 30th the total number of extensions (% 
yond 13 weeks) granted was 85,529, and the number 
refused 27,587. The percentage of persons who 1a 





the metal, engineering, and shipbuilding trades as a 1916, 305,330 workpeople, or 5.57 wou or ee 
whole the Gazette estimates that the average increase is | Work on April 25th. Of these 229,052 ry aa en 
‘‘ probably between 100 to 120 per cent.’’ For the textile 76,278 females. The percentage, it should :. eon not 
trades the general estimate is a rise of ‘‘ about 100 to | 'S Calculated on the total number insured in a > 
110 per cent.’’ (not including the increase granted in the | '" April. Employment was bad" in — eee 
woollen and worsted trades to set off the reduction in | Jute and the textile bleaching, dyeing, camee Ce . ot {0° 
normal hours); to this result the cotton trade contributes joanne trades. The building trade os ia am des 
with a general rise of 105 per cent. (with additional in- | ™4!ntenance and repairs. ous a meet . a a" 

creases to certain special classes); in the woollen and | ©™Pioyment was yews « oe 

worsted trades the percentage increases vary considerably ——————— 2 owal 
in the different sections, the lowest quoted ‘being 64} per Wealth of Great Powers.—At a meeting of te OP 
cent., while the upward limit is represented by 12s per | Statistical Society on Tuesday, Dr J. C. Stamp, CBE 
cent. These illustrations, drawn from some of the prin- read a paper upon ‘‘ The Wealth and Income of the rage 
cipal groups of industries covered by the Labour Gasette, | Powers.’’ Dr Stamp classified the several methods Z 
are enough to show that the task of ascertaining the | computing national wealth and income under such mee 
general rise in wages for the whole of industry is not an | as ‘‘ the inventory method,’ ‘‘ the multiplier, or death 4 i 
easy one. As our official contemporary observes, there 1s | method,”’ ‘‘ the census method.’’ He then Te 
‘“ a considerable diversity among different groups of work- | detail the position of all the leading Powers. a 
people, both as regards the actual monetary totals and as | of the United Kingdom, he reasserted his own ad 
regards the percentage over pre-war rates which the in- | £.14,300,000,000 (pre-war) as against the higher eee at 





. . . . = income 

creases represent, extreme examples ranging from less| Mr Crammond and others, and put the £0,000,00 
, ~ ; - : 6,550, 

than 60 to over 150 per cent. on the wages of July, 1914.’” | £,.2,250,000,000. Germany stood at £15) 9 Get 


In order to arrive at a general average it would be neces- capital and £2,150,000,000 income, though —. h 
sary to ascertain the changes in the relative numbers of | man writers had tried to stimulate optimism ee 
workpeople employed in the different groups and in the | war by putting forward inflated figures. jaus ease 
proportion of women and young persons within each | had £318 per head against Germany's £244 ogested— 
ad 5455". 3 


group. The information available is not sufficient for a|less marked than some English writers Leo per ne 
precise calculation. It is stated, however, that ‘‘ there is | but the income in the United Kingdom was a, habits © 
little doubt that the general average increase on pre-war | against £30 per head in Germany. The thrilt 


aor per heads 
rates lies between 100 and 120 per cent., apart from | the French were reflected in a capital of £303 PF 
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nereas Italy and Austria had £128 and £121 respec- 


vely. The wonderful position and progress of the United 


sates was shown by their pre-war capital of 
alt- - . - 
“990,000,000 (£424 per head), and income of 
7 320,000,000 (4,72 per head), and there was good 


~**on to believe that the face value of these figures for 
aa would be nearly treble these amounts. In fact, all 
jyations at the present time would be inflated far beyond 
se 1914 figures. Dr Stamp put forward an original esti- 
nate of his own for Japan, a country which, despite great 
sogress, had a large part of its population on a scale 
; jiving that could not be brought into comparison with 
sat prevailing in Europe, for the valuation of wealth, 
{>,400,000,000, was but 4,44 per head, and the income 
sly £6 per annum per head of the population. Dr Stamp 
sigced this estimate of income only in his third grade 
gree of possible inaccuracy not greater than 30 per 
ent.). 2 income in Spain Dr Stamp put as low as £11 
ner neac. 





Indian Cotton Report.—Our Manchester correspondent 
rites: —During the 
need for 


last few 
increased supply 
-raw cotton, as the output from the various countries 
‘the world has not kept pace with the demand. Nearly 
years ago the Indian Government appointed a com- 


years there has been 


urgent sources of 


nittee to investigate the question of extending the cultiva- 


n of long-stapled cotton in India, and this week the 
eoort of the committee has been published. It must be 
id there is still a prejudice in Lancashire against cotton 
grown in India, but, judging from the facts obtained by 
e committee, it is evident that with efficient organisa- 
son there is no reason why qualities which can be used 
athis country should not be produced in our Dependency. 
Mr F. Hodgkinson, of Blackburn, who represented 
English cotton spinners and manufacturers on the com- 


mitt 


ttee, says that material of an inch or slightly more in 
‘aple can only be grown in certain parts of the Madras 
‘residency and the Punjaub. Egyptian cotton, in spite 
many difficulties, has been successfully grown in Sind. 

‘or American cotton to be grown of 1} inch staple in the 
‘unjaub, perennial irrigation by the construction of a 
arrage on the River Indus at Sukkar is needed, but if 
uch a work was undertaken there is every probability of 
‘ve movement being successful. In the opinion of Mr 
dgkinson, India cannot for at least 10 years grow cotton 
‘any large quantity of a staple longer than 14% inch. 
‘Mere is undoubtedly plenty of room for improvement in 
“e organisation of cotton-growing in India as a whole. 
‘Aere is considerable carelessness in the matter of mixing 
ved, "he Committee recommends the appointment of a 
‘ntral Cotton Committee, with a Central Cotton Ex- 
‘ange under a Royal Charter in Bombay. The Com- 
“ittee should be an advisory body consisting of heads of 
partments of Government of various Provinces and of 
““ Fepresentatives who could co-ordinate the efforts 
i€ several sections, and at the same time keep in close 
— with the trade. It is also suggested that a Cotton 
= Association under a Roval Charter should be estab- 
ae Bombay, which would stand in the same relation 
aoe in India as the Liverpool Cotton Association 
_0 the cotton trade of Lancashire. This Association 

—_ establish a proper basis of classes of cotton for 
~... ontracts by fixing the number of grades which 
ee ae under each. The opinion is fast gaining 
' 7 ~ancashire that vigorous action should be taken 
stapled ae to facilitate the larger growth of long- 
States are — our Dependency. Farmers in the United 
ar V organising themselves for the purpose of 

trong Soon ean of cotton. There has been a 
uring the last few months in favour of 


‘ 


> 
Pte 


icting 


edie! 

lucing the ac 
Stopes) «acreage for next season by one-third. This 
ing 's not likely to be entirely successful, but, ac- 


‘o private advices, there does seem to be a pDOssi- 
15 er oe under cultivation being reduced by 10 
tis gteee oot rowers in the United States contend that 
Profitable to produce a yield of, say, 11,000,000 


€S at hi y tn 
inom gh prices than a crop of over 13,000,000 bales at 
“ale prices, a 


ity of 


| 
| 
| 
| 
| 
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The Spurt in Kaffirs—A Stock Exchange correspondent 
writes :—For once, the South African market has carved 
recognition for itself out of materials moulded neither by 
the Cape nor by the “ big houses.’’ That an upward 
movement should come which owed inspiration to any 
other than these two traditional sources is, in itself, 
matter for surprise. What started the excitement was the 
removal of the control upon silver, which gave rise to the 
strong anticipation of gold also becoming freed, and of the 
producers becoming able to sell their metal in the best 
market. Concurrently with this bull point, and as though 
the latter were too sketchy a base upon which alone to 
build, the theory became revived that Mr Austen Chamber- 
lain intends at an early date to introduce some measure 
calculated to stimulate the production of gold. Thes« 
are the twin props that have supported a rise in Kafhrs, 
but which, singularly, have had scarcely any effect in 
directing attention to shares in gold-mining companies 
outside South Africa. A number of Transvaal mines that 
previously made a respectable profit from treating low- 
grade ore have either gone out of commission altogether 
for the time being, or have struggied along barely making 
both ends meet. The few companies which have done 
well—e.g., the Modderfontein—are exceptions to the 
general rule. Some companies maintained returns and 
profits by the process of working only the richer stuff, in 
defiance of the best principles of mining. That the aggre- 
gate output did not fall off still more considerably is 
deemed by producers as a virtue deserving official reward, 
and they felt disappointed at the recommendation of the 
Commission appointed to examine the matter, that the 
State should not afford any special relief to the gold-pro- 
ducing industry. So when the Government control was 
removed from silver, the prices of Kaffir gold shares were 
standing at levels depressed enough to form a speculative 
spring-board from which a rise, encouraged by purchasers 
emanating from the provinces, was easy. The latest 
speculative area at once arrested attention. Optimism saw 
its chance for snatching a few shillings per share, and 
the Kaffir market was aflame in less than a week. The 
Cape could not sell heavily, even had it wanted to, be- 
cause holders are unable to deliver shares the certificates 
of which have not been held in physical possession in this 
country during the war, unless the proceeds of the sales 
are re-invested, under restrictions, in British Government 
stocks. Therefore the rise made rapid headway until the 
early buyers decided to take their profits, which they did 
in the middle part of this week. Reactions from the 
highest have occurred, and this is how the market now 
stands. The future depends on the amount of foundation 
that exists for the present rumours of Government action. 





Prospects in Brazil—The message delivered to the 
Brazilian Congress on May 3rd by the Vice-President, 
Senhor Delphim Moreira, confirms the accounts of im- 
provement in the economic outlook. It begins by express- 
ing the satisfaction of the Brazilian Government at the 
admission of Brazil to the Council of the League of 
Nations and at the able representation of the country at 
the Paris Conference, and goes on to acknowledge the 
friendliness shown by the French Government in the 
despatch of a military and an aviation Mission, and in its 
cordial recognition of the Brazilian aid in the war. It 
further states that the foreign trade of the country last 
year showed a satisfactory increase. The value of the 
exports reached the equivalent of £61,168,000, that of 
the imports 453,260,000, and Brazilian exports to the 
rest of South America have quadrupled during the war. 
This, no doubt, is largely due to the difficulties of ship- 
ment to Europe, but the trade once established is likely 
to continue, with beneficial results both to the develop- 
ment of the resources of the country and to its relations 
with its neighbours. This being so, it is regrettable that 
the Message should close by advocating the reorganisation 
of the Army and the industries supplying it, and the crea- 
tion of a new and thoroughly up-to-date arsenal and 
another naval base. With Germany powerless and the 
explanation of Mr Daniels that the huge American naval 
programme is only to be carried out in the event of the 
non-establishment of the League of Nations, it can hardly 
be necessary for Brazil to increase her armaments, even 
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in order to support the efforts of the United States to keep 
the peace at sea. It is to be hoped that the present | 
Brazilian Government is not obsessed by the idea appar- | 
ently entertained by some of its predecessors that a large | 
Army and Navy are necessary signs of the dignity of a 
great State. However, the new President, Senhor 
Epitacio Pessoa, will take office fresh from his work at the 
Peace Conference, and it is to be hoped that its outcome 
will facilitate the modification of these militarist plans. 





' 
Royal Insurance Company.—This, the largest of British 
fire offices, has produced a report which is typical of the 
successful operations of our insurance offices during last 
year. The fire premiums exceeded 54 millions—to be 
exact, £5,540,400—as compared with 44,882,477, and 
the claims at £,2,592,205 (46.8 per cent.) were well under 
the 50 per cent. mark. Expenses and commissions ab- 
sorbed slightly more than 35 per cent. of the premiums, 
and, after allowing for the increase in the reserve for un- 
expired risks, the surplus was £741,134 (13-8 per cent.), 
as compared with £538,026 (11 per cent.) a year before. 
In the marine department there was the usual reduction 
in premiums seen in nearly all marine accounts for 1918, 
and the account for 1917 was closed with a profit of 
£532,605 on a premium income of 42,154,057. The 
premiums for 1918 were £1,822,614, and the first year’s 
claims £.434,825. The transfer to profit and loss—exclu- 
sive of interest, £397,758—was 41,586,808, from which 
£300,000 was added to the fire fund, £100,000 to the 
marine fund, and £50,000 to superannuation fund. A 
provision of £700,000 was made for income and excess 
profits taxes, and £200,000 for the cost of business ac- 
quired. The dividend has been increased to 36s a share, 
less tax, for the year, as against 30s a share, less tax, for 
1917. The paid-up capital of this very powerful company 
has hitherto been £441,702 (264,468 shares of £10 each, 
£1 10s paid), and the course is being taken of transferring 
£294,468 from the undivided profits in discharge of £1 
per share of the uncalled liability. 
will then be £2 10s a share (£736,170), leaving £7 10s 
as uncalled liability. The funds of the company, exclu- 
sive of the present paid-up capital and the life funds— 
which are, of course, specially ear-marked—amounted on 
December 71st last to 410,284,654. 








Alliance Assurance Company.—The Alliance, under the 
‘“new management ’’ of Mr Morgan Owen, maintains the 
features which were associated with the long reign of Mr 
Robert Lewis. The fire business has always been com- 
paratively small, exceedingly choice, and correspondingly 
profitable. In 1918 the fire premiums were £ 1,615,880, 
an increase of 4,99,776. The claims were £614,789, and 
showed the low ratio to premiums of 38 per cent. After 
providing for unexpired risks the surplus was £314,393, 
or 19.4 per cent. of the premiums. The marine premiums 
were £,1,628,583 against 42,083,944, and the claims in 
1918 and previous years £,1,013,603. The expenses were 
£137,512, and 4,400,000 was transferred to profit and loss 
in addition to interest of £70,790. The total transfers to 
profit and loss were £.934,446, and there also fell into the 
account interest of £73,323. Against these amounts appear 
property and income-tax £149,839, reserve for excess 
profits duty 4,100,000, and £457,659 written off -hare- 
holders’ investments. The balance at profit and loss was 
then £935,531. The dividend for the year is 12s a share, 
less tax. A valuation of the liabilities of the life department 


(Alliance) was made at the end of last year on the same | 


basis as before, and showed a surplus of £183,481 after 
£428,679 had been provided for depreciation and loss of 
investments realised. This loss and depreciation, though 
heavy, was less than 5 per cent. of the fund on December 
31st. The war claims during the five years of the valua- 
tion period cost £496,079. But for these two items, 
directly due to the war, the surplus would have exceeded 
#1,100,000. The sound decision has been taken to carry 
forward the valuation surplus. In the view of the 
directors, the usual sources of profit have been fully main- 
tained, and they “‘ are confident that the profits in the life 
department in future should be ample to maintain the 
bonus at the rate declared by the company on previous 
occasions.’’ Provision has been made for interim bonuses 
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| profit and loss. Any balance shown at future , 


| 
| 
! 
' 
The paid-up capital : tax. Hitherto the paid-up capital of this huge concern 


'M 
May 9? 
Y 24, 1919, 
‘* on a modified scale ’’ on account of each y 
paid since December 31, 1913. The A 
guaranteed bonuses to Economic Participating 
~ aA¢ © > > . > 
holders, has transferred for the purpose £2 
~ 


aT $ pr 3 
aig i 
life PO. . 
79,005 fror 
aluations 


excess of the amount requirec r the onc. 
q 1 under the Suarantee js - 


payable with interest to the Alliance. 
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See 


Commercial Union Assurance Company.—Regarde) -. . 
among the ae 


whole, the Commercial Union takes rank 

largest British insurance offices. The Rova! still elo te 
surpasses its fire premiums, and the marine department 
comparatively small, but by the acquisition of the ee 
Accident and its own exertions, a huge accident premi ce 
income of over 4} millions has been established. Dyrin 
the past 20 years no company has been more expansive 
more generally successful in turning its purcl 
other companies to good account. Last vear was yer 
profitable. In the fire department the premiums reache 
£5,262,477, an increase of £716,551, and the claims we- 
£:2,225,922, or 42.3 per cent. After making the usy 
allowance of go per cent. of the increase in premiums a 
an addition to the reserve for unexpired risks, the prof 
becomes £911,481, or 17.3 per cent. A modest £2:0,0 
was carried to profit and loss. In the marine departmen 
the premiums of £821,280 declined by £71,491, and th 
claims amounted to £328,444. The surplus of premium 
over claims and expenses was £379,009, from wh 
£100,000 was carried to profit and loss. In these days of 
excess profits duty marine companies do not parade t! 
profits. The accident department showed premiums 
£.4,608,960, an increase of £722,267. The claims wer 


im-<?* 


£.2,408,625, and after the funds had been increased | 


1ases 


£432,419 to £2,960,249, a sum of £300,000 was carried 
to profit and loss. The total transfers were thus £650,00 
a good deal less than half the underwriting profits earned 
Income-tax and excess profits duty absorbed £456,077 
and a total dividend is recommended of 31s a share, fre 


with assets approaching 35 millions, has been £,295,00 
much less than the annual receipts from interest alone 


As already announced, £2 a share has been paid up out o’ 
ao 


undivided profits, and the capital paid up 1s becom 
trebled at £885,000 ; it is proposed to split the 4,10 shares 


into two each of £5, £1 10s paid. 





Sun Insurance Company.—This oldest of fire offices 
has had a good year, with a loss ratio almost as low as tha’ 
of the Alliance. The premiums in 1918 were 4 
against £,1,696,246, and the claims were 3 
42.12 percent. The underwriting surplus was £297, 
| after making the usual adjustments, or 14. 
the premiums. In 1917 this company lost 4 

Salonika fire, and had a deficiency on the year’s operat 

of £131,729, but the past year has made amends. I teres 

on the various funds in 1918 produced 411840 

Transfers were made from profit and loss of £100,000 t0 

the fire fund, £20,000 to the burglary and general fund, 

and £40,000 to the pension fund. The total dividend S 

16s a share, less tax, costing £136,800, and leaving 2 

balance of £282,802 unappropriated. Mr Fredenes 

White became manager and _ secretary, succeeding 

G. E. Mead, who retired at the end of last year after $+ 


| 


he 

. . . aac or tne 

years’ service. We do not quite know the reason fe F : 

- insuranct 
phenomenon, but the management of successful insut 


YY 2 » > ssible that 
| offices seems to conduce to longevity. It is possi 


the organisation, with its systematic delega 
the chief officers of that worrying over 
destroys both health and efficiency. 
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Babcock and Wileox.—Although according to the 7" 
just issued of Babcock and Wilcox for the year ee 
| facturing profits have made a considerable pgp 

profits are lower. This may be accounted for ; nd bad 
off a larger amount than usual for depreciation 2 nent 
and doubtful debts. In the auditors’ report the S pelliget 
is made that ‘‘ the company has large interests 1" this tis 
ent countries—allied and enemy.’’ In relation ater —_ 
significant that property, plant, shares !n associ’ 


: ecounts # 
panies, &c., which last year appeared in the a 
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* * 
ES 
-ec.e7g, this year is given as #,503,494. Interest on 
ements; &c., brings in £,80,780, a substantial increase 
mpared with £58,996 in last accounts. A comparison 
~yiT ~-* a - . 
1918 results with those of previous years reads as 








lows -— 
Manufacturing) Net To Pension Divi- Ord 
Profits (Less nee : . 
Depreciation). Profits. Reserve. Funds. dends. Rate, 
£ £ £ £ £ * 
318,261 303,769 125,000 ee 172,000 20 
311,046 301,615 125,000 ee 172,000 20 
365,733 360,004 125,000 10,000 205,200 24 
366,240 362,360 125,000 10,000 221,80) 26 
387,029 379,224 | 130,000 10,000 238,490 28 
438,300 426,147 150,000 10000 271,600 16 
452,004 446,073 150,000 10,000 276,252 16 
421,017 4C2,947 150,000 10,000 247,290 14 
434,246 396,551 150,000 10,000 263,918 15 
521,991 438,323 150,000 10.000 263,953 15 
518,664 444,513 150,900 10,000 263.953 15 
541,854 438,986 150,000 10 000 263,953 15 








he reserve and pension fund allocations are the same as 
, previous years, and the ordinary dividend of 15 per 


at. is unchanged, being paid free of income-tax. The 


ostruction of the works of the Sociedad Espanola de 
mstrucciones Babcock and Wilcox in Spain is, accord- 
* to the report, making satisfactory progress, and the 

further state that they have acquired the 
ildings and some of the plant of two national projectile 
ctories at Renfrew. Thus a wide expansion of the com- 
ny’s activities is in view, which may be reflected in 
lance-sheets in the near future. In the usual column we 


rectors 


mpare the changes in items in the balance-sheet with | 


st vear’s accounts. 





Fine Cotton Spinners.—The twenty-first annual report of 

Fine Cotton Spinners’ and Doublers’ Association, 
Limited, marks a record in the history of the company. 
We have to go back to 1908 to find anywhere near so suc- 
essful a year. Profits were then £800,076. In the past 
ear, as will be seen in our statement given below, profits 
ave now climbed to 4,893,659, after providing substantial 
ums for various contingencies :— 

















j | 
|< ¢ | ss sia 3 = 
Year = | s8 w= | &8 > a 2 Pa 
Ending 5S | 2&8 23 Cs |\£33s| BS | Be | FE 
Much. | & | AZ| AS | Se “ 3" | Se | So: | 53 
= A| aa | & | & a 
£ | & £ £ £ £ % | £ 
ME...-.0.-0e| 402,442} 110,000} 125,000, .. | 40,000, 80,000 ‘8 | 15,507 
WW ..seveeees+) 683,837, 110,000, 125,000} .. | 150,000] 140.000, 10 | 114,344 
i nbabangens 800,076 10,000| 125,000, .. | 200,000| 210,000, 12 | 239,420 
...sscceees, $57,317, 110,000| 125,000, .. | nil | 160000, 8 | 201,736 
Bs eensve 433,220, 110,000} 125,000 .. | 50,000} 160,000 8 | 189,957 
Bu ..sseess+.| SOL,84¢| 110,000} 125,000] .. | 100,000) 160,000; 8 | 196.801 
Th nssccceces 497,957| 110,000} 143,705} .. | 50,000, 179,996, 8 | 206,675 
BE seeesees 588,802) 110,00C} 150,000, :: | 100,000} 180,000} 8 | 255,477 
Ph svconsecsen 609 584] 110,000} 150,000} 18,750| 150,000] 180,000; 8 256,310 
Bs ssescoees 391,057, 110,000} 150,000} 22,500} §0,000| 180,000 8 | 134,868 
BB sce. 535,853) 110,000| 150,000} 22,500, 70,000} 180,000, 8 | 138,222 
Bh sssesssses. _ 710,077) 110,000} 150,000} 22,500} 200,000} 225,000; 10 | 140,790 
a *rrseess+| TOL13-| 110,000} 150,00c} 22'500) 170,000] 237,000) 10 | 152,431 
BY... seen. 895,659, 110,0¢0] 150,000! 22,£00| 300,001 294,000' 12 | 169,590 


‘tirst glance it would appear from the above table that 
sonts for the year 1918 had fallen off. But as the profit 
e Pe for 1917-18 were reached after deducting £180,000 
cepreciation, as compared with 4,140,000 in 1917, the 
ial results were better than those which our table 
play, 
Tous reserve 
&'%,000 to 


4 
n~ 


accounts is allocated as _ follows :— 
_Teserve fund, increasing this item to 
379,459 ; £100,000 for contingencies, £75,000 for pen- 
‘und, £15,000 research fund, and £ 10,000 insurance 
A further £180,000 was charged to depreciation 

'€ profits were struck, in addition to these amounts. 
. ordinary shareholders obtain a distribution of 12 per 
» and in addition the directors recommend an issue 
way of bonus, of cumulative preferred 
anares, fully paid, carrving a cumulative 
“ad of 5 per cent. per annum, in the pro- 
five ordinary shares held. 


Non of one share to each 
a el that last year the report stated that 
Hellemme Stock-in-trade of the Société Cotonniére 
Peo a ess One of the association’s properties in 
ee has been appropriated by the enemy. ‘‘ The loss 
ncurred,’’ then commented the auditors, ‘‘ increased 
a rovision for ordinary depreciation of build- 
K Silken af 'S Incorporated in the year’s results, and the 
sed? nd the eee has been correspondingly 
© Sileaes enemy debts owing to the association have 
ten off as bad. In the balance-sheet 


j 
NM usual 7 


THE ECONOMIST. 


The £,300,000 which is placed this vear to the | 


ordi- | 


** reserve ' 


961 





| against depreciation of investments *’ stands at 4,325,000. 
| In connection with this account the auditors make the 
| following statement :—‘‘ Since the armistice, it has been 
| possible for your directors to ascertain the condition of 
the properties representing the association’s investments 
in France, and a review of the whole situation leads your 
directors to believe that any liability which may ultimately 
attach to the association for reparation of damaged pro- 
perties and plant, over and above the amounts which the 
association expects to recover from the French and 
British Governments, will be adequately provided for by 
the amount appearing in the balance-sheet as ‘ reserve 
against depreciation of investments.’ Meantime, the in- 
vestments in the French mills are included in the balance- 
sheet at the values at which they appeared in last vear’s 
accounts.”” In our usual column, under ‘“* Analysis of 
Balance-sheets,’’ we show the changes in the various 
items appearing in the balance-sheet, in the past year. The 
present price of the ordinary shares is 44s 3d, at which 
quotation they yield about 5% per cent. 


Leopoldina Railway.— Unfortunately in the past year in- 
| creased working costs served to counteract the better re- 
| sults displayed in the annual report of the Leopoldina Rail- 
way Company, Limited, and in consequence, net receipts 
| are £45,690 down on the year. Comparison with the three 
| preceding years is shown in the following table :— 


1916. | 1917. 
2 ee 
1,319,657 | 1,580,241 | 1,645,249 


1918. 


| / 1915. 








£ 
Gross receipts ........| 1,537,700 


| Working expenses......| 1,034,851 898,425 | 1,089,646 1,200,344 
| Net receipts ...... | 502,849 | 421,232 | 490,595 | 444,905 


After payment of debenture interest and placing £38,000 
| to reserve, a balance of 4,263,455 is available for distri- 
'bution. It is proposed to pay*a balance of dividend of 23 
| per cent. (less income-tax) on the 54 per cent. preference 
haeeenaliion: 54 per cent. for the year—amounting to 
£78,247, and a dividend of 1 per cent. (less income-tax) 
on the ordinary stock, amounting to #,68,707, leaving 
£116,502 to be carried forward, as against £137,027 in 
the previous year. For 1917 the ordinary share distribu- 

tion was 14 per cent., but for 1916 the dividend was 

passed altogether. Gross currency receipts for the year 
were Rs.30,441,000$, as compared with Rs.29,465,000$ in 

1917, an increase of Rs.g76,000S, or 3.31 per cent. ; the 

gross sterling receipts being 41,645,249, as compared 

with £1,580,241, an increase of £65,008, or 4.11 per 
cent. The average rate of exchange was 13 fed, as 
against 124%d per milreis, an increase of $d, or 4.88 per 
cent. Working expenses amounted to £,1,200,344, oF 

72.96 per cent., as compared with £ 1,089,646, or 68.95 

per cent. in 1917. Receipts from passenger traffic shew 

an increase of £,32,185, or 9.45 per cent.; from parcels 
and baggage, an increase of £12,993, or 13-34 per cent., 

and from goods traffic an increase of £11,603, or 1.06 
| per cent. The tonnage of goods carried was slightly in 
|excess of the previous year’s figures, but the falling off 
|in coffee tonnage during the second half-year, due to a 
| large quantity being held in the interior in the expectation 

of better prices—the smaller quantity of sugar produced, 
| coupled with retention by the mills in consequence of regu- 

lation of prices by the Government—and the heavy de- 
| cline in the import traffic as a natural result of the con- 
| stantly increasing prices and restricted supplies from 
| 





| abroad, were all unfavourable factors. On the other 
hand, increased revenue was derived from passengers, 
| luggage and parcels, timber, sugar cane, firewood, beans, 
flour, salt, cattle and pigs, and some other items of less 
importance. The following table shows the movement 
that has taken place in Leopoldina Railway securities 
during the war period :— 


; ; i i Fies 
| Piles Price | Lowest} Dates | Rise 





| 
| 
; 
| 
| 
| 
| 
i 
| 


Description. July 27, — — \May 19 a Bhs oy 
1914. | 918; jtoDate.| 199 | igi9. | 

£s4 

Leopoldina Railway, ord stock... 49 39 343 384 i+ 33 (212 0 

Do 54 % non-cum. pref. (£10). 10 Th 1s % \+ £1769 
Do 4 % deb, stock, red. after 

1928, at company’s option 86 67 654 | 664 i+ 1 6.0 3 

Do 5 % debs., red. July 1, 1923) 100 92 93 % i+ 2 6°96 
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It will be noted that there has been very little movement | to recover their footing after demobilisation, the Min; 
in the price of Leopoldina securities during the year. But of Commerce, M. Clementel, has obtained the sion. 
there has been a recovery from the lowest price of 343, by the Ministerial Council of a Bill which proposes >... ure 
touched during the first five months of this year. The 5 a credit to the amount of 100,000,000f, to be . = 
per cent. debentures have recovered to 95, which is ex-| in loans to men of this category who would be ae. 
plained by their falling due for repayment at par on | recommence business after being discharged from 
July 1, 1923. The report, in referring to the influenza | army. The borrowers must justify their application 
scourge which visited Brazil, states that ‘‘ over 50 per | loans by showing that the money is required to on 
cent. of the population were laid low about the same time, | raw materials, or other supplies, or plant, buildinc< be 
and it was with the greatest difficulty that trains were | necessary to enable them to restart business. one : 
run. Goods traffic was practically suspended, and all | will be allowed to receive a loan of more than 20,000/. 7 
passenger service greatly reduced. Several stations were | credit will be utilised in the form of advances withow: 
temporarily closed for want of staff.’ This would be not | terest to the popular banks authorised under the lav 
without some considerable influence upon the returns, and | March, 1917. The money will be advanced to aporm 
as in the ensuing vear it is estimated that the coming | borrowers at a rate of interest that must not be | 
coffee crop will be larger by about 4o per cent., and, in| than 2 per cent. or higher than 3, and will be repa: 
addition to this, it is calculated that there remain some 


in annual instalments within 12 years. 
80,000 tons of the last crop still to be transported, the The Parliamentary Finance Committee which has | 
next balance-sheet should show more favourable figures. | considering the Bill instituting a poll tax on visitors ; 
French health resorts and watering-places, has issued 
interesting report, which recommends the applicatio 
the proposed tax under three different heads. Under th 
first head the tax on visitors to health resorts is rende: 
obligatory (instead of optional, as proposed by the B 
Under the second, municipal councils in places endowed 
| with historic, natural, or artistic attractions, are given th 
option of imposing a poll-tax on visitors. Under this par 
of the Bill further powers are given to the National Ofc 
of Tourists, which was created under the law of April 
1910. The third part of the Bill provides for the impos- 
tion of an additional tax (varying from 10 to 20 per cent. 
of the existing principal taxes levied in all towns coming 
under the previously named heads), 75 per cent. of 
vield of this new tax to be employed in advertising th 
attractions of the tourists’ resorts concerned, and the re- 
maining 25 per cent. to go to facilitating instruction 
hydrology and climatology in the French medical schoo's 
The Finance Ministry has issued its usual returns sho 
ing the results of the taxes got in by April 30, 1919. 
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Correction—Banking Number.—-In the balance-sheets of | 
colonial and foreign banks published last week were in- | 
cluded those of two banks for which later figures are avail- | 
able—namely, the Standard Bank of South Africa and the | 
Banca Commerciale Italiana. The latest figures, which we | 
much regret did not appear in last week’s issue, will be | 
found under the heading of ‘‘ Reports and Notices ’’ in 
this week’s number. 


ee 


THE council of the Society of Incorporated Accountants 
and Auditors have unanimously elected Mr William 
Claridge, M.A. (W. Claridge and Co., Bradford), and Mr 
George Stanhope Pitt (Bolton, Pitt, and Breden), London, 
to the offices of president and vice-president for the ensuing 
year. 





BRIGHTON. 


ROBINS, Ltd., 
Leading Wine Merchants. 


Obersea Correspondence, 


FRANCE.—THE PEACE TREATY—STATE LOANS TO 
MANUFACTURERS—POLL TAX ON TOURISTS— 
TAXATION RELURNS—THE BOURSE—BANQUE 
DE FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 


> “99 


ing to 235,928,000f, as compared with 112,533,000! fort 
corresponding month of last year. This marked increas 
is due partly to the fiscal measures of the law of June 29 
1918, and also to the general improvement in busines 
to the freer situations as regards transport, and to 
liberation of territory. The tax de luxe, which in 
wine and spirits, amounts to 30,117,000!. Alcohol 
sorts has shown an increase of 67 per cent., giving 2° 
increased revenue of 10,139,000f; this is due to the 
that sale of alcohol has been permitted in certain deps 
ments, that supplies have been brought up to the liber 
districts and to the increased distillation in cider count! 
All monopolies show an advance; for instance, 
has increased by 18,295,000!1, or 30.7 per cent., 
. Paris, May 20. matches have increased by 3,555,000, OF 
'HE financial situation so far as the Peace Conference js Sugar and saccharin show a deficit of 5,210,000!, 
conce rned remains obscure and involved. The one feature per cent., this reduction being due to the con z 
(nat has marked this week’s happenings is that Brockdorff- page of the manufacture of saccharin as a food anc 
Rantzau left for Germany accompanied by financial ex-| deficit in home-grown sugar. . 
perts and returned here with them. It needs no prophetic Despite the banks’ strike, the Bourse has show! He 
eve to deduce from this that Germany realises fully that | siderable liveliness this week. The interest has te 
crux of the treaty is the financial question. Germany| more and more towards raw materials. Financiers 
ants unquestionably . that whatever pressut 
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100.3 | 


th ) to bring about dissensions among | coming to realise gradually 
the Allies. lf she can do this financially, she wiil be just brought to bear on Germany, she cannot poss!D 
as satished as if she were to succeed in doing it by means | full cost of the war. A new loan is therefore ievita 
of territorial questions. All sorts of financial projects are | has had a depressing effect on the French rentes. 
at present in the air. There is the suggestion that the | anxiety is felt at the fact that the Tre 
— should pool ener resources and float a common loan. | be authorised still further to secure 
‘here is also the suggestion that Germany should be bled | Bank of France, this advance amounting t 
white. Even France, however—and France has been en-| The enormous sum in circulation is now s 
couraged to have large hopes—realises that it is bad policy | in all directions. The racecourses have br a 
to kill a creditor who owes you money. There remains | money than they have brought in before, and the ° 


ble. 
asury will prods 
an advance 0 
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howing its © 


+f 
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ne 's *T ‘ . : ty : . . . . . > 26 rse. ats 
one mystery, and that is, What will Germany do as a| of speculation is also being reflected on the Bou ainct 


an * 


result of the expert financial advice that she has taken? | while, the exchange is rising by lea 
It must be remembered that the peace delegates are tired;| France. The pound sterling during the 
they have been working now for five months on end, while 30. 13—30. 28, and shows no signs of sta 
the German delegates come to the problem fresh. If | dollar is varying, New York being quoted 
‘rermany is sincere, and if she wished to bring forward a | 6.524. 
financial settlement that would provide the Allies with ment control, has also advanced enorm 
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THE ECONOMIST. 

Transports, generally, have been 
Metallurgical shares have not maintained the 
,oth that they showed last week. 


Copper mines have 
q demand, Rio having risen from 1,680 to 1,700. 


noiéo has dropped slightly in view of the rather disappoint- 


ag 
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are as follows :— 


rgpital of the Bank . 
Petite in addition to capital .... 
ROSETVE..cse-eeerecsvreecee seeee 
neserve of landed property ...... 
special TESETVE ...4-+eeees eecccce 
sinking Fand account (Law 
December 29, 1918) ..cesseees 
Notes in circulation 
Interest on securities ...... eecene 
Rank notes to order......-. 
Treasury account..... eeecececes ° 
“grrent accounts, Paris.......-. ee 
De branch banks 
Dividends payable aaa 
Discounts and sundries .......... 


eee eeeeee 


RediSCOUDES... 2. eeercccccccecs ee 
Sundries ....-++ 


eee eee teen eeee 


eS casccccoscoreccseecs 
Credit advanced by United States 

Treasury .....0+. Secccecccece 
Balances abroad .........0- eccce 
Jommercial bills overdue ........ 
Discounts in Paris ......ee+- 
Foreign bills 


Treasury bills ......... eocccccce *e 
Discounts in branches ......... ° 
Adjouned payments, Paris and 
DEE couresone eccccccce ee 
Advances on bullion ......... eve 
Do on public securities ....... ° 


Do by branch banks ....... 
Advance to State (ordinary)...... 
CD onccneseeseee eee 
Treasury bonds in respect of 
Advances to Foreign Govern. 
EEE. saccsesnccasenes eoccce 
sovernments stock reserve ...... 





Do disposable ....... ecccce eve 
ventes undisposable ........ eves 
Premises and furniture.......... 


“xpenses and management ...... 
Special reserve 
BD cresnecsnan 


DEBTOR. 


May 15, 1919. 


Francs, 
182,500,000 
8,451,000 
22,106,000 
4,000,000 
8,407,000 


533,510,000 

34 ,324,384,000 
50,038,000 
2,908,000 
167,854,000 
2,028,418,000 
1,280,017,000 
6,168.000 
58,485,000 
8.433,000 
612,196,000 


39,297,875,00C 


CREDITOR, 


Francs. 


5,856,525,000 


932,400,000 
803,999,000 
53,148,000 
381,043,000 
27,332,000 


878,419,000 

12,874,000 
257,832,000 
970,143,000 


1,525,413,000 


39,297,875,000 





dividends, but Utah has advanced from 515 to 535 


The returns of the Bank of France for last week, the 
previous week, and a typical week in the pre-war period, 


May 8, 1919, 


July 2, 1914. 


Francs Francs. 

ee 182,500,000 .. 182,500,000 
‘ 8,451,000 .. 8,006,000 
on 22,106,000 .. 22,106,000 
ee 4,000,000 .. 4,000,000 
se 8,407,000 ., 8,407,000 
“o 529,730,000 .. on 

++ 34,429,667,000 .. 6,051,151,000 
ee 53,500,000 .. 54,975,000 
ee 2,701,000 .. 3,264,000 
ee 62,105,000 .. 249,692,000 
e+ 2,145,122,000 .. 818,280,000 
+» 1,293,257,000 .. 164,398,000 
ee 6,315,000 .. 13,562,000 
ee 54,892,000 .. 2,981,000 
oe 8.434,000 .. 4,703,000 
ee 632,257,000 .. 405,405,000 





«+ 39,443,444,000 .. 7,993,400,000 


Francs. 


Francs. 


«+ 5,856,361,C00 .. 4,606,561,000 


ee 932,400,000 .. ee 
ee 813,337,000 .. 


ee 89,635,000 .. 1,010,000 
ee 377,706,000 .. 818,070,000 
ee 12,871,000 .. 8,860,000 
es 135,000 .. 134,000 
ee 504,231,000 .. 1,163,695,000 


-» 886,530,000 .. ee 


ee 12,874,000 .. 25,720,000 
ee 256,175,000 .. 203,144,000 
+» 977,255,000 .. 517,873,000 
oe 200,000,000 .. 200,000,000 
«+ 23,200,000,000 .. +4,990,000 
++  3,605,000,000 .. oe 

ee 12,981,000 .. 12,981,000 
ee 98,717,000 .. 99,579,000 
ee 100,000,000 .. 100,000,000 
ee 46,578,000 .. 47,776,000 
ee 18,450,000 .. 1,796,000 
oe 8,407,000 .. 8,408,000 
+» 1,433,791,000 .. 282,803,000 
e+ 39,443,444,000 .. 7,993,400,000 


+ Temporary advances (floods), 
BANK OF FRANCE RATES. 


Discount . 
Advances on bullion.... 


ee eeeee ORR EERE EEE HEE EHH HH eee EHH Eee 


Advances on public securities ........ 


mm cnge 








CANADA.—THE CURRENCY SITUATION. 
(FROM OUR CORRESPONDENT.) 


“anadiar . 
agian Government 


“e\eN 
lla 


I ACY ol 


se 30 


and its 


OTTAWA, May 6. 


Finance Minister, 


SIDERABLE Criticism has recently been directed at the 


Sir 


< 71° Y - . . . . 
White, for their excessive expansion of the cur- 
the Dominion during the period of the war. 
» 1914, there were Dominion notes outstanding to 


On 


- «mount of $114,182,100, whose distribution was as 


OWS :— 


“eld by chartered banks 
VEDO8I 


In lic ci 

Seneral public circulation 
al 
Total outstanding 


Wainc¢ «¢h 
saiNst e 


Was almost 
Don 


tren: 
4 


"he amo 
‘Tom Sita, 
' Treasury 


sSue 


Sto be easily 


ted by banks in central gold reserves .......ee00- 


redemption of 


Total owned | ee a eae eee 


tate of affairs now exists. 


hel a 

held on June 30, 1914, $92,663,575 in gé 
sufficient to 
Min 

“10 notes actually held by the banks. 


full all 
But 


redeem in 


On February 28, ryiy, 
un c eo . “ . 

t of Dominion notes outstanding had increased 
> 
12,100 to $306,405,399. 


The 


statements 


g 
Vkatiebkeadsekeiwsauans See 
2,550,000 
94,664,482 
ee ae 
i cg cc ii a 
these notes the Canadian 


old, | 


the 


a dif- | 


of 


mati ° 1 
enable the nature and extent of the additional 
ascertained to be as follows :— 


963 








@ 
i $ 
| Issued to February 28, 1919, against net receipts of gold 23,244,000 
Issued to banks under Finance Act, 1914, upon deposit of Ss 
approved securities ........sseeeesseerereres sense 70,528,000 
| Advances of Dominion notes to Grand Trunk Pacific 
Es cccigseneseccncecscenensenanees wae 
| Advances of Dominion notes to Canadian Northern 
Railway ......cccececccecsceeececreccrsseeeneess 10,000,000 
Advances to British Government on its securities ...... 50,000,006 
Excess issues of Dominion notes made without additional 
DEE ccccccccsehdcoustteberstoatiiruimcensses Oa 
| 192,223,299 
Notes outstanding on June 14, 1914 ......eeeeeeeeeees 114,182,100 
| as eval sibe. 
To the first two items in the count of increases since 1914 


i ; : } P ? ve . hea TT eg 117 
no objection can be offered. In the first case, the Treasury 


has the gold in hand; in the second, the 


} l- ey tue patina 
DaNnKs Can He Caliea 


on to redeem their securities. In the case of the two 
| issues to the railways, however, the sole security 1s the 
| bonds of these companies, whose only value to-day con- 


| sists in the guarantee of the Canadian Government itself. 
To all intents and purposes they might be included under 
the heading ‘* without additional security.’’ 
the British Government course, 
| euarantee, which ought to be satisfactory, though it 
|a strange transaction for the Canadian Government to be 
| asked to create paper money for the Mother Country. 

| Now financial critics contend that the basic circulatir 
| medium of Canada has been diluted since June, 1914, b 
| the addition of more than $98,000,000 of irredeemable flat 
| currency. Further examination reveals the fact that most 
| of this surplus issue of notes is now in the hands of the 
| Canadian chartered banks. The following is the situation 
|in this respect on February 28, 1919 :— 


Lhe loan to 
is, ol secured bv 1ts 


seems 


j 
| Dominion notes held by chartered banks .............. 185,952,418 
| Deposited by banks in central gold reserve ............ 93,250,000 
279,182,418 
In general circulation......cesecececesecececceveces 27,222,981 
306,405,399 
|The chartered banks have thus practically trebled their 
| holdings of Dominion notes since June, 1914. Of the 
| increase of $174,740,917, over $70,000,000 has been due 
to the operations of the banks under the Finance Act, but 


| there yet remains $104,000,000 odd of the resources oi 
the chartered banks now tied up in Dominion notes, upon 
which the banks receive no interest or income whatsoever. 
The really efficient resources of the banks are weakened 
to this extent, as such holdings of irredeemable Dominion 
notes are of no practical use in international and of limited 
use in domestic transactions. It is maintained that the 
Government, instead of issuing almost 100 million dollars’ 
worth of unsecured notes, should have had confidence at 
an earlier date in the Canadian public, which in the later 
| years of the war made an extraordinarily good response 
| to the War Loans. The earlier issues were limited, 
through timidity, to trifling amounts. 
The effect of this serious dilution of the basic currency 
has naturally been an increase in the price of commodities 
| through the inevitable decrease of the purchasing power 
lof the Canadian dollar. To-day the cost of living in 
| Canada, high, even, before the war, makes life a constant 
| financial crisis for wage-earners and people on small 
| salaries, and is responsible for wide-spread unrest in the 
| industrial communities. One of the most pressing needs 
| of the country is the deflation of the Canadian dollar in 
| order that the purchasing power of may be in- 
creased and some decline in prices of commodities made 
possible. Various remedies have been suggested. There 
is an annual production of gold in Canada amounting to 
$15,000,000. It is proposed that the Government should 
curtail the use of this gold in the arts and out of the pro- 
|ceeds of Government bonds sold to the public purchase 
ithe entire gold output of Canada to create a note-redemp- 
tion fund which will suffice to redeem all Dominion notes 
outstanding except the fiduciary issues of one- to five- 
| dollar notes which are constantly in public circulation. 
But this process would necessarily be slow, and a quicker 
| remedy would be found in the provision of bank credits by 
| the Government through an early issue and sale of Govern- 
| ment bonds, out of which the excess issues of Dominion 
| notes could forthwith be redeemed. 
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SWITZERLAND. THE PEACE TREATY _ 

















s stand, however, the situation is very unsatis- 
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factory. The total paid-up capital and reserves of all the | MARKET—AN INTERESTING EXPELIMEN? poss 
chartered banks of Can ada amount ed on February 29, (FROM OUR CORRESPONDENT.) dise, 
1919, to $227,513,753, and of this $104,000,000, or nearly ge \t the Sa 
one-half, had been diverted from the ordinary banking | _ ie a ; ZURICH, May i. egun to 
business of the country through a financial policy vy of the | "ROM the Swiss point of view, the most important ; eather SU 
Government which many ioe m to have been unnecessary | in the peace proposals made by the Allies to the Germ the price 
and think should | speedily remedied. is the internationalisation of the Rhine. ‘The ¢- ne UE os 
an International Commission is greeted with great fa : as “ 
espec ially as regards the admission of British D med 
HOLLAND.—JURGENS—DISTRIBUTION OF WBALTH | and Swiss delegates as members of the Come ate in 
—LOANS—DUTCH BANK ABROAD. There still exists a certain fear on cae part of 4] e to re 
part Of the § gvie 
(FROM OUR CORRESPONDENT.) the it the clauses regulating water-power rights for ¢- re norms 
> — aT 
\MSTERDAM, May 11. ing power stations might be abused by the French-Alca: yrrency | 
. ; ce —" \ occu 
a fue Jurgens concern now works with a ee capital of | authorities, which would seriously damage free s) ion 
iF 60,<12,000 fl. The authorised capital is 128,000,000 fl, |] possibilities between Strassburg and Bi | —_ ee 
# : of which 40,000,000 fl is in ordinary shares o 88,000,000 fi Je xists the danger that the French, owning a canal {; ments iD 
5 : ° : | .. . “4 
aE in cumulative preference shares, which are also quoted on | ‘rassburg to Belfort, will do their best to facilitate < he possi 
“ ‘ lr y ‘Tt , . ‘ hoger ‘y stl ¢ = } ‘ ‘ 4 he 
3 the London exchange. As your readers will probably ping only up to Strassburg, and will then divert shipping ais dtl 
. e ¢ t “ur tre ¢ ] ‘ “p ~nNKS fle ’ 
] know, the company has, amongst others, large interests from Strassburg upwards on their own canal, which k : . 
Fe . é . . . . tely *renc rritar: a 7 a one : ated a! 
e in England. At Purfleet a big margarine factory is now completely on French territory. But it is to be hoped | oak i 
Fe ‘ or . . Pp © as - , ’ . > ¢ . ‘ sb Dy ; 
if being built. There exists a community of interest between | the majority of non-French delegates in the Commis ed 
: ‘ : . . . ; : rowers 
ie the Jurgens concern and the Gouda candle works, and the | in question, w ho are all interested in free shipping, Gates any 
i two together have organised a concentration of many of |from canal duties up to Basle, will prevent this ; 5 on 
e . ° . lr . . shint , > a - , —_ 7 +h ; Tt, 
i the most important soap factories. The Dutch Sunlight | “ hich — - ae to free shipping on the « r¢ Unite 
: ' : ‘ = . stream. Meanwhile » Swiss Government has authors ver 
: soap works of Lever Brothers, Limited, do not participate am. ean €, t ae | riss Go en ment has auth ever’ 
f ; 7 ia ; at the Swiss delegates in Paris to do their best to secu mill cross 
. in this combination. The Jurgens concern hold about ! le ere at 
: 1 ; ; fs 5 The declarati on that t! 1e port of Basle shall be considere ne sign 
40,000,000 fl shares in subsidiary companies. jan equality with an international open sea port. 1 Le feat 
; balance of the trading account over 1918 amounts to | situation of Basle for Switzerland as a future terminus rman 1 
: 9,700,000 fl, of which 6 per cent. is paid on the prefere e | Rhine shipping is to a certain extent identical with During 
; shares, 74 per cent. on the participating preference shares, m1 situation of Antwerp for Belgium. As soon as free s jealt in « 
: and 15 per cent. on the ordinary shares. | I ping up to Basle has been internationally organised, th fave 
‘ : : cs | z : ai i i —— 
Some time ago the question of the distribution of wealth | shipping up to the Lake of Constance will a ~ 
. eee . | com] yleted ‘by the Swiss authorities within a ver tisfied ' 
. arose in Parliament. One of the Liberal members pro- ‘call “a 
: ‘ars. Swiss im 
. wmnded the fall uy , secre ° f all ; _- - , 
pounded the following thesis : If all incomes above 5,00 0 fl | The second item of the peace proposal afiecting Sw: mber « 
j es to be confiscated and distributed ore all the n- nterests is the declaration ol German-A str S . sa the : 
t habitants of this country, the result would be that pendence. Many people in Switzerland are of opinion th issue f 
3 . | . . ° . ; ang antlese 
: average income below and up to 5,000 fi of all aa ae amalgamation of German-Austria with Gern ipplvin¢ 
couples and of all persons older than 20 years, would not | ™ ould be prejudicial to Switzerland's comm rcial pol the bu 
: . , rs 7 } 7 . . - - ‘tte would in s nrecent 
be increased by more than 2.s50fl per week. As the | The route to the Eastern European markets would t “ee 
Sarialics 1:4 ; el dae . or a case be blocked by Germany for a exports. A f mort 
Socialists did not believe that this could be true, the 7 ; . ont the C 
foll : T s ; same time, the Weste rn Powers would have » inte f 
OLOWINYE ateme! : riven :-— . ‘ ‘ n : ° See 1 t 
I< | ing Statement was given: he total of married | \hatever in the transit of their eoods to Eastern E he ¢« 
couples is 1,090,000 and the number of unmarried persons | pean markets through Switzerland 7 tr wn | 
| pea : hroug! Switzerland. 2 . 
above 20 years is 1,100,000, together 2,190,000. 6 would go vid Northern Italy, which would portan 
aggregate amount of all the incomes above 5,000 iderably damage the Swiss railway system. — ne Can 
‘Es » Sean 
493,000,000 fl, of which 178,000,000 fl has to be vars iver |independent German-Austria will econo: nically and! ISSU 
»- == . 1 ° . } > ri SX Ss igs ‘ tate ¢ I 
for 35,572 persons whose income is over 5,000 fl, which 1) ally breathe through Swiss lun 1 stati 
‘mount will be reduced, after fiscati q.|* hich could only be ve ry favour: tbl e to Swiss & 
< IO} mi DOE Freauced, aite connscation, to ,O0O0 . oa hn 4 
TI . o : 5 oa e. When later on the Danube federation \ SWE 
here remains then 315,000,000 | » divide no ' ‘ the ¢ 
is then 315,000,000 il to be divided among | ore restored under the economic government « ' 
2,190,000 participants, giving 2.50 fl weekly (after de- r new great Slavonic States, Switzerland's in 
1, ~— . : Pp . > ‘ “ et 
cuction of Io per cent. taxes) for each. Most poe | strength, although only one of the smaller neigho e 
: lar y sal + ' : 1° wnic orat 
simular results will be obtained when making the calcula- | will be a most important factor from an econom . 
tion tor other countries. | view. 
It is rumoured that a new loan of 180,000,000 fi, at ine i" The hope of resuming free exportation to the , a > 
rate ol © per cent., will be issued shortly by the Dutch | blockade d countries has had the effect of reviving - 
Indian Government. This issue, which has been talke d of | Swiss monev market. For about eight months Swiss ° ee 
- me time . oaltea, 2 fh. ae c Tie, a tringer | 
lor some time, ver badly influences the market for Govern- i ng has suffered under a certain reserve and stringt led B 
ment and other securities. The total funded indebtedness |in credit operations caused by the many Joans a\* edhal 
a nai? oa . . a = t. antr “aCnoic 
of the East Indian colonies is now 174,000,000 fl, whicl 1} to owners of stocks ready for export to thé V ; 
amount will consequently be doubled. Powers. As a matter of fact, transport difficulties 6” aoe af 
} - : ae ¥ ; : ears hat 40t Oo] 
The 20,000,000 fl loan of the City of Amsterdam, which | the war, especially so during the last two yea’, tres et 
fas ir t ej . » ba 1 ‘ ; nm. int S \ tzer —~ © 
w a 2 st to be Issue d at the rate of § per Ce nt., was |r aised the price of many goods in Ip orted i into . = . the { 
— ‘ ais, eet. on 7 7 rter, that 
finally put on the market at the rate of sk per cent. at} to such a high figure for the Swiss importer, U ail Tom = 
> roe f 7 atest c se on: > i : sumer, é us 
Se pr € of 995 per cent., and proved an entire failure. | same goods could not be sold to the Swiss con h ont f thie 
> arizret+ ; ther i . + | » the sit ‘ 
The market is rather full of <4 per cent. municipal loans, | had to be stored for after-war re-export. Since ss tal on 
. } Ww . ><} rec fy = | 
and proba ily 6 per cent. leans. will in the near future be a | ture of the armistice, the Swiss consumer h: . —— aly by 
“ ing to a i. a . ° ° - ions al 1G ye , 
usual thing. The Dutch Bank for South America is again | purchase goods manufactured under war cone a » case gher 
about to ine rease the capital with 6,000,000 fl ordin ary \- ar prices. Consequently the only so! — in tl a» export trouct 
Arec > > oO athe = - 1 en S* 
shares. The share capital will then be 20,000,000 fl. This | many goods purchased at war prices has Det cansiie! Dread 
n ' S ons 
bank was instituted in 1914 with a capital of 4,000,000 fl. | them to the Central Powers. Meanwhile, the - and re un 
-r r na, a! < 
The reserves stand now at 2,500,000 fl. Deposits amount ably large stocks have remained in Switzerla by Swis return 
to about 29,000,000 fl, and current account debtors to a | many cases credits have been advanced on the - ae 


i, el : ‘. : : : : ca : ons to 
like sum. There are branches at Buenos Ayres, Rio, San | banks. ~ the abolition of export rest trict xations 
relax 







>. . » + 

Paulo, and Santos, and a new office will be opened at | former Austro-Hungarian countries and the ts to Ger © all 
ye > > . . . - snorrais ; 
(re noa. Since Igo! 4 the b: ank has Pp: ud div idends of 8 per the regulations concernin® exports of neut re anticip Match. 
‘ar oo . . s - 
cent. The growth of this institution is remarkable. many has created an optimistic feeling. Ban ation 


+ 








‘lity of repayment of locked-up credits on mer- 


wysstOli 


and many private capitalists have the same hope. 


aise 
Mes 


ts the same time, German and Austrian currencies have | 
un to improve on the exchange market. This rise is 


we surprising as one would expect a further fall i 
erie of the mark and the Austrian crown as soon as 
.. Central Powers start importing. But one must not 
set che it an chief factor on the Central Powers’ ex- 
‘a at market in neutral countries is not, as might be 
a ae commerce, but exclusively speculation. Many 
ale in Switzerland believe that Germ: iny will soon be 
° to resume her normal exports as soon as her imports 
norma : again, so that speculativ 2 purc hases of German 
ency | yy people normally importing German goods area 
' occult rre nce. The rise in the Central Powers’ currencies 
« of course, had a wholesome effect on the rates of Swiss 
a srities belonging to such companies as have invest- 
ects in the Central Power countries. At the same time, 
te possibility of exporting to the Central Powers has 
ised the value of the large stocks of goods held, on which 
oks have advanced loans. Both factors combined have 
ated an optimistic feeling on the Stock Exchange. Of 
irse, S uch { prosperity will be short- lived, as the Central 
wers will never pay the fantastic prices asked by the 
Swiss speculators for their goods. They will pay these 
s only temporarily, as long as consignments 
Unit ed States and South America are not organised. 


S gut every Swiss exporter still hopes that just his goods | 


German frontier during the period between 
signing g of the preliminary peace and the arrival of 
first consignments of cheap goods from overseas in 

erman ports. 


During the war, 


] en he 
cross ti! 


the few premium bonds quoted and 


alt in on the Swiss stock exchanges were looked upon 
h favour by the general public. The market pes es | 


sed show 


that no Swiss buyer of premium bonds is 
tisied with a far lower rate of interest than the average 
Swiss investor. This peculiarity has induced a certain 
mber of Zurich, Geneva, and Berne bankers to estab- 
nthe Societe de Crédit Hypothécaire in Zurich in order 
issue premium bonds on a large scale for the purpose of 
lying the existing and increasing demand for credit 
e building trade. In a certain way, these new issues 
resent a direct imitation of the premium bond system 
gage purposes existing in France, as are issued 
the Crédit Foncier de France. Within a short time it 
| be seen whether the preference for premium bonds 
wn by part of the public will also last, whilst more 
loans are being issued. Up to the present, only 
€ cantonal treasury and a few smaller municip alities 
issued premium bonds. 





SWEDEN.—_NEW DUTIES—THR EXCHANGES. 


(FROM OUR CORRESPONDENT.) 
STOCKHOLM, May 15. 


- 
= 
- 


he immediate wants of the Exchequer 
*wedish Diet recently accepted a bill for an extra tem- 
. Y €xcise duty on spirits, calculated to render at least 
aon crowns, whereby it follows that rations on 
Nol wil! have to be increased. Even before the war 
“ed Bratt system, which is still in force, entitling every 
to a quantity of 12 litres a quarter, although 
Wantity was gradually reduced during the war for 


nat St Ol supplies to 2 litres a quarter. A return to the 12 
a” ‘tran dare d is now probable, with the alteration that 
hes¢ . , vurth to the twelfth litre an excise duty ranging 
= Pa tng crowns a litre has to be paid. The passing 
= .) . -.,means a rather nasty blow to supporters of 
- mm... Promibition, and was considerably helped on not 
‘ , -) Hnancial pressure, but also, and perhaps to a 
5 ~ gw eree, by a hideous increase in drunkenness 
- ek “ict Consumption of surrogate spirits and wide- 
der: aq } it dictill} 


i ne 
“e . techie 


Popular and scientific opinions 
‘ten, US that there is no other remedy but a prompt 


ae "sie to old conditions and the setting free of a reason- 
, ruct Oty Of good spirits for sale. The Swedish Match 
an al oe Controlling the match industry and practically 
pa! Mate hmakine. 1s manufacturing articles indispensa able for 


Dating eS Which was formed last year by an amalga- 


“On of the Swi 1; > os : a 
© leading concerns, the Férenade Svenska 
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sted in this country in the shape of the so- | 
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] 
| T: andsticksfabriker and the 
Manufacturin 


» JénkGping and Vulcan Match 
g Company, has just published its report for 
| the first worki ing year, showing a good result of 5.2 mil- 
os crowns net profit, and proposing a dividend of 12 per 
1jcent. At the beginning of this 7 foreign values be- 
came exceeding rly lively, 4, marching during the course of 
a week incessantly from 17.45 to rea and is now still 
higher, or 18.18. 


To all speculators in reichsmarks—and 
| they are numerous owing to the low position of this cur- 

ency—the announcement of the peace conditions came as 
a great shock, marks declining from one day to another 
5 or 6 marks, and are now about 29. for foodstuft 


and raw materials in general have during April dropped 
by statistics issued by 


Prices 


‘ ‘ 
anotne 4 per cent., as snown | 


Svensk “Hands stidning here. 








ve 


NORWAY.—STOCK LEPRECIATION—LABOUR AND 
TRADE—THE EXCHANGES. 


(FROM OUR CORRESPONDENT.) 


CHRISTIANIA, May 3. 


THE most marked feature of the commercial life of this 
| country during the last weeks is the continual and heavy 
| fall of almost all kinds of stocks. The fall has gone on at 
lan accelerating rate, the drop being most considerable 
| during the last few days. Industrials have been the main 


sullerers. Shares of, for instance, a face value of 500 kr, 
vhich were, some months ago, sold at 800 kr, or more, 
|now stand at something like 230 kr. 


Some, of 1,000 kr, 
| whic h at one time sold as hi 

| 

| 


gh as 3,000 kr, now fetch at the 
utmost their face value. In one instance a paper of 
1,000 kr, once sold at 1,800 kr, has dropped even as far 
down as 500 kr. Bank values have suitered less, though 
| considerable reductions have taken place. ‘This 1s not, 
however, as bad as it seems, for bank shares have been 
much too high of late years. Shipping shares have re- 
mained more stationary at the low point to which the, 
| fell about six months ago. 
The labour question, though to some extent settled, 
| still causes anxiety and unrest. Considerable concessions 
are being made to the workers. ‘The eight hours’ norma! 
epeseicieee day has been officially established, and wages 
raised to such extent that probably they are not normally 
iso high in any aa country. The question as to the 
workmen’s pz articipation in the concerns in which they are 
employed is discussed, and it is likely that a committee, 
governmental or cational will be appointed to con- 
sider and report on the question. General trade seems, 
however, to be healthy; there are very few, and vers 
insignificant, bankruptcies. The trade in commodities is 
gradually normal ways, the official regula- 
tions and restrictions are being one by one withdrawn, and 
ithin three months perhaps only such will remain as are 
meant to remain for good. Money is, under the circum- 
stances, easier, though the Bank of Norway has still a 
considerable uncovered note issue. The bank-rate of 6 
per cent., which has been ruling since December, 1917, 
will, therefore, most likely remain unaltered; it is still 
the lowest of the Scandinavian rates, even after Stockholm 


es Wes } 


reduced its rate per cent. on April 25th. 


assuming its 


| The rates of exchange are at present—for sterling 

18.20 kr, for dollars 3.90 kr. Reichsmarks recently as far 
Few as 29 kr (ne rmal about 89) now are 34 kr. Both 
| dollars and sterling thus are about the normal exchange. 
has barely commenced in the 
The weather, though fine, 
yas yet. 


Spring labour in the fields 
southern parts of the country. 
is cold, and the signs of summer are fev 





| 
| Ketters to | the Gditor. 


UNLIMITED NOTE ISSUES. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—Mr 
limited Note 
was unlimited, supply of goods would not 
increase. I never assumed either, and there is nothing in 
my letter to suggest that I did. 


The slow increa 


R. B. Suthers says that in my letter re ‘* Un- 
I assumed that the supply 
and that the 
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of labour 


se in the supply of labour and goods, 
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compared with the rapid and practically unlimited increase 
that would be possible in paper money based on bills of 
exchange, are the factors that would cause a rise of prices. 
Mr. Suthers says that the limited labour supply would 
be a brake on the increase of paper money. It possibly 
might when all the labour available for the purpose were 
employed in making the paper and printing the notes '—] 
am, yours truly, C. H. BENNETT. 
Park Brook, Macclesfield, May 19th, 1919. 


BURMAH OIL COMPANY, LIMITED. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—The Burmah Oil Company directors very coolly 
announce that they are taking £50,000 of the share- 
holders’ money to endow a school of chemistry at Cam- 
bridge. Why a trading company like the Burmah Oil 
Company should feel suddenly inspired to make this large 
gift is a little difficult to understand—the last dividend of 
the Burmah Oil Company, in December, reached the 
magnificent figure of 5 per cent.! There is to be a general 
meeting of the company soon. May I express the hope 
that all shareholders who can will take the opportunity of 
expressing their dissent with the course proposed by the 
directors? If the directors have the money in hand, let 
it be divided amongst the shareholders. If any of the 
directors, in their private capacity, wish to make a gift 
to the University of Cambridge, of course there is no 
reason why such gift should not be made. Enclosing my 
card,—Yours faithfully, SHAREHOLDER. 

Carlton Club, Mav 16th, 1919. 
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Our Public Debt. An Historical Sketch, with a Description 
of United States Securities. By Harvey E. Fisk. 
(New York) Bankers’ Trust Company. 

National and International Right and Wrong. By Henry 
Sidgwick, with a Preface by the Rt. Hon. Viscount 
Bryce. (London) George Allen and Unwin, Limited. 
1s 6d net. 

The League of Nations Journal and Monthly Report. (London) 


(London) Long- 


The League of Nations Union, 22 Buckingham gate, 


S.W. 1. 6d. 
Trading with China. 
pany. 


An illustrated pamphlet on methods found successful in dealing 
Interesting details are given of China's needs and 
how America proposes to supply them. The ‘‘ Asia Banking Corpora- 
tion’ is controlled by influential American concerns, and will prove 


with the Chinese 


a formidable competitor to British institutions in these parts. 
Tie Boxers’ Indemnity and Education. 
National Defence League. 


Why the Sino-Japanese Treaties of 1915 Must be Abrogated. 
(Paris) Herbert 


With a full text of the Treaty. 
Clarke, 358 Rue St Honoré. 

Co-operative Service in Foreign Trade. 
National Bank. . 


The idea developed in this article is the adaptability of the principle 
of co-operation in providing the necessary facilities, both at home 
and abroad, through which to build up American foreign trade and 


‘Tokyo) J. N. Pen- 


fiscal connections 

The Far East Commercial Supplement. 
lington. 

Monthly Review. No.1. March 31, 1910. 
standard Bank of South Africa, Limited. 


A monthly résumé of trade conditions in South Africa, surveying 


crops, live stock, produce, mining, and business activities generally. 
The Coal Industry: Dangers of Nationalisation. 


and Co. 


The Deposit Loan, with a Treatise on Bankers’ Credit. By | arranger an Oe 
(London) Skinner and Co., Limited, | distinguished Agent-General. Dri 


Gilbert Allom. 
7 Butler street, Moore lane, E.C. 2. 2s. 
The Financial and Economic Future. 
Brand. 
2d, 


ECONOMIST. 


(New York) Guaranty Trust Com- 


Issued by the China 


(New York) Irving 


(Cape Town) 


a } By Harold 
Cox. Third Impression. (London) Longmans, Green, 


C By the Rt. Hon. R. H 
(London) National War Savings Committee 


[May 24, 1919, 


Les “ Jours Nowws” a la Bourse de Paris, 
Vidal. (Paris) 82 Rue Bonaparte. 

A lecture to ** L’Académie des Sciences Morales et P 

dealing with the period from July 24 to December 7, 914 . 


Sperling's Journal. May, 1919. (London) Sperlin 
Co., Basildon House, Moorgate street. F a; 


, 4s 


P ; 
ar Emmany 
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Contains ‘* Articles on Road Transport in Britain” and “ Be. 


and Currency Questions."’ alin 


Revue d'Economie Politique. 
(Paris) 22 Rue Soufflot. 
Gives an interesting résumé of the contents, during the 
of the principal periodicals, published in French, En 
German, devoted to political economy and finance 
The Essentials of English Teaching. By Member 
English Association. (London) Longmans, G 
2 2 
Modern Transport. 
Traffic by Land, Sea, and Air. 


Past mont 


May 10 and 17, 3 


(London) 33 King street, Covent Garden, W.C. 2, » 


The question is raised in these issues of the foundation of an in 


tution of trafic and transport. In the May 17th issue appear thr 
interesting letters on the subject from Mr W. M. Acworth v 
Philip Burtt, of York, and the general superintendent of the Nor 


Eastern Railway. 


Summary of Principal Bilis Introduced into the Parliament; 
Australia during 1918. (Sydney) W. A. Gull 
Government Printer. 

The Town-Planning Review. 
61 Ashton street. 4s 6d. 


April, rg19. 


A quarterly journal devoted to town-planning and housing scheme 
The Gate to the Northern Markets of Europ 


Spitsbergen. 
(London) Northern Exploration Company, Limit 
62 London wall, E.C. 2. 


In 1607 Henry Hadson, the explorer, who was at that time in 


employ of the Muscovy Company, raised the English flag at Spitse 


gen. For many yearsa flourishing whaling industry existed 


however, died out, and the island became deserted. The count s 
Other valuade 
minerals are said to abound too—asbestos, galena, pyrites, gyp=n 


now stated to be exceedingly rich in coal and iron. 


molybdenum, &c. The book is beautifully illustrated. 


LIMITED 


(with which is amalgamated the London 
Provincial and South Western Bank Lid.). 


| BARCLAYS BANK( 


Trade with the U.S.A. 


Increased Banking Facilities are available to Trad 
Manufacturers doing business with the U.S.A., by means 





. + 1 Rank em 
reciprocal arrangement with the Irving National bans, - 


York City. 
INQUIRIES FROM INTERESTED PARTIES ARE INVITED. 
Address: The Foreign Manager, 168, Fenchurch Street, B.C5. 





STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
Account. 
| May 29. 


TICKET. 
May 28. 


This week the outstanding feature in the 


king fond por 


September- December, 1918 


slick +.! 
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vanced and 

markets has been reaction. A number of reasons were er Nor - 
to account for their decline, but at the root of them all non? TE einite 
a perfectly natural anxiety on the part of recent buyers 7 a Coveran 

the handsome profits that had accrued ia numbers aaa Tuning 
One seller, of course, makes many, and prices in the spe¢ sat their } 
ich i ired but a SORA "ther ta 

markets had reached levels at which it requir + of sells terest. 
impetus in the downward direction to bring ia a ae ofor's MN other 
most of them scrambling over one another 10 an agences 2 mount ; 
get out before the skies fell. Amongst the genera, a 7 tases, | 
work may be mentioned the growing conviction t - stlemest the intin 
ment funding loan is close at hand ; the delay in min cand ater th 
the peace terms; the renewal of labour Cisturban ee es acto i noti 
and a certain evidence of restlessness at home. _ oz of Eastern 
however, are having little effect upon the va seeps take Rio Tint 
new issues, any of which possessing attraction - vide to & t arbit 
In the Consol market, the visit of Sir ee : inclined 
Stock Exchange on Tuesday synchronised * which be is th Ii Yith a g 
arrangements for a new loan by Victoria, © ¢ stocks 22> “er we 
tish Governmet the Forel ME “9m th, 
|tain an appearance of robust strength, bat a abot! BE © Some 
| market, the weakness of the Paris exchange has sae Aviea 


‘| further depression in French Loans. | ye 
- | made Chileans better. Russians remain - the 
There is nothing pleasan to write about 


ome Railw! 










—— set, bat in the Americans more rises than transactions have 
a ce ‘corded. United States Government Fours have risen to 
anue reed Canadian Pacifics slightly, and Grand Trunks materially, 
: iia red from the strike trouble which started at Winnipeg, and 
“ a to spread over the eastern parts of the Dominion. 
creates Railways, with Mexican Utilities, have been higher, 
anc —— » news is still lacking as to the pressure said to have 
28 aitbo ought to bear by three of the Allied Powers upon the 
. - jent of Mexico, with a view to restoration of order in the 


—— _sgatry. Argentine Railways shot up rapidly on account of the 
orease in freight rates which has been granted, though, after 
eating several points improvement, prices began to go back a 
—" Demand is evident for pre-ordinary securities of any of 

month ise good foreign railways. 
a0, a ‘a the Rubber market, there is little of fresh interest to 
ofd, The London Asiatic Company has announced a bonus 
Of thal <:-ibation of shares, and the price improved in advance of the 
0, aN -yifcation. Straits Settlements (Bertam) hardened on the 


ippearance of a promising subsidiary. With the price of the 
sted sgmodity remaining about 1s 11d per Ib, there is not much 
. eeouragement to active business in this section. The Oil 
~stket has been full of exciting movements, amongst which the 
sief was a rise in a single day of 14s in Lobitos, to be followed 
adrop of over 20s per share on denial of the rumour that 
segotiations were proceeding with the Shell, or any other group, 
or acquisition of the Lobitos company. The profit-taking 
drady mentioned in the first paragraph has been most 
gute in the oil market, and, although some effort was 
cade towards the end of the week to stem the selling, 
oaces left off substantially below the best. The 
re has been so great since the beginning of April that reaction 


















erpoc was inevitable, and market authorities are inclined to look for a 
deter period, during which business will revert to a condition 
cheme fgcore normal than that caused by the furious buying of late. 


The brightest feature amongst Industrials was Marconis, the 
buent shares advancing swiftly as the day approaches for the 
wring of the company’s claim against the Government, while 
Yarconi Marines have also achieved buoyancy. On the other 
od, American Marconis and Canadians were sold by the 
ft-takers, and this same reason for dulness applies also to 
sclines in the various Tobacco, Textile, Motor, Chemical, and 
er industrial sections, where the rise has recently been so 
ronounced. 


Amongst Banking shares, the new London County and West- 
mlasters have gone back to 7s gd premium. Insurance shares 
regenerally firm, with a fresh gain of several points in Royal 
K tcbange. Amongst Brewery stocks, tbe feature is the strength 

meee be American group, this being due to the hint given in 
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dent Wilson’s Message to Congress that prohibition may 
tot be insisted upon. British Brewery stocks, after further 
saterial improvements, gave way from the best. Iron, Coal, 
aad Steel shares are inclined to be dull, in consequence of the 
urity inthe outlook. Electrical Manufacturing descriptions 
sow up well, thanks to the expectations founded upon the 
wovernment’s Electricity Supply Bill, while the decline in 
se Electricity Supply shares has made no further progress. 
-ile stocks are good, and Shipping securities, especially 
‘and O. Deferred, have risen sharply on the deal with the 
“erdational Maritime Marine. A market was begun on Wed- 
‘sday afternoon in the shares of C. A. Vandervell and Co. 
“miums have been established on a number of new Industrial 
“ares lately offered for subscription. Stock Exchange shares 


“We risen to 119, and the price of Nominations is also better 
6. 90, 





South Africans have been booming, but part of the rise was 
"towards the end of the week in sympathy with the profit- 
acing tendency which prevailed in other markets. All the 
1008 amoagst South Africans shared in the temporary buoy- 
ae Buyers took with avidity the out-crop, deep-level, land 
+ © &xploration, finance, diamond, and a few Rhodesian shares. 
,..va8 the list of low-priced gambles neglected. Nothing 
Cont transpired, however, as to the possibility of the 
~ument affording relief in any shape to the gold- 
vk Mdustry. The earlier bulls elected to take part 
ntber t Profits, and consequently the market finished the week 
terest. Pe and the next developments are awaited with lively 
a other Ba; his boomlet in South Africans overshadowed interest 
mount oe markets, although Mexicans came in for a fair 
cane. | atten, and exhibit further improvements in several 
the latlenati e Barrier area, Broken Hills are better, in spite of 
ater the _ that the mines have not all yet restarted work 
a noti abour dispute on the field. West African dealings 
Ea ceable only for a few specialities, such as Goldfields of 
Rip Tatoo and amongst Russians there has been little doing. 
t arbitra rengthened on expectation of early re-establishment 
clined ~ dealings with Paris, but other Copper shares are 
With a divig Sn Mount Lyells giving way in connection 
ver weaknes disappointment. Indian Mining shares rallied 
‘rom the oem Produced by fears of the companies suffering 
tome of arnment control of silver being abandoned. Shares 
Atica have be companies connected with enemy colonies in 

€n in quiet demand, and mild fluctuations in 


aneates, Mal : é 
*thout mach aon one Cornish, have left prices on the week 
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NEW ISSUES. 


The new issues of the week and the current year and 
date of opening of the lists have been as follows :— 


Porther 
Nominal Cash Firss Lia 
Capiial. Suhentpien. ed poe —_ 
a 
Amount previously recorded........ ee 341,891,249 ee ee 


ISSUES OF THE WEEK— 
To the public— 
»-Loan for £3,0C0,000 offered to holders of 
£5,964,700 outstanding 4 % Stock due 


Government cf Victoria £3 %| Oct. 1, 1919, conversion at par to extent of 
Conversion Loan, 1924-3, iss £3,000,000 into this new 54 % Loan. 
Oe BG GP Sen ciucccccses | Balance of £964,700 will be paid off in cash 


(This Conversion Loan is not” on Oct. 1, 1919, also any portion of Loan 
included in our statistics of | not converted. An offer is made for sub- 
new capital issues.) | scription in cash by the public to an 
{ amount sufficient to make up, with the 
Stock converted, the sum of £35,000,000. 
William Gossage & Sons, Limited, 
750,CO00 64 % Cum. Pref., £1, at 
NT SU ianeene ania <cus 750,000 .. 750,000 .. 37,500 .. 712,500 
A. W. Gamage, Ltd., 150,000 Ord. 
Shares, £1 each, offered at a 


prem, of ls per Share (May 19) 150,000 .. 157,500 .. 18,750 .. 138,750 
Johnson and Phillips, 175,000 Ord. 
Shares, £1, at £1 3s (May 21).. 175,000 .. 201,250 .. 21,875 .. 179,375 
Owen Parry, 175,000 7 % Cum. 
Pref., £1, at par (May 20) .... 175,000 .. 75,000 .. 43,750 .. 131,250 
Crowe and Co., 50,000 Ord. Shares, 
£1, at £1 3s (May 19).......... 50,000 .. 57,500 .. 6,250 .. 51,250 
Do 50,000 64 % ‘‘B” Cum. Pref., 
OE Ee 50,000 .. 50,000 .. 6,250 .. 43,750 


Croydon Gas Co. (to consumers 
and employees), £20,000 ‘‘D”’ 
Stock, issued at £80 %........ 20,000 .. 16,000 .. 16,000 .. .. 
To shareholders on!y— 
Bertam Extended Rubber Co., 
500,000 Shares, 2s, offered to 
existing shareholders of Straits 
Settlements (Bertam) Rubber 
Cig RRB veccecvccccasscece 50,000 .. 50,00 .. 12500 .. 37,500 
Rim (Malacca) Rubber Estates, 
Limited, 13,000 £1 Shares 
offered at £1 15s per Share 


cic cut hcdindtheieiadarada 13,000 .. 22,750 .. 13,000 .. 9,750 
Loveys (John) and Co., 40,000 New 
is i OE cn cccdccciccucs 40,000 .. 44,000 .. 4,000 .. 40,000 


Mashonaland Consolidated, 
1,483,776 New Ord, Shares, ls, 
DE GEE ccvcccccvcnscccecsvedase 74,188 .. 74,188 .. 18,544 .. 55,644 








SUE vavendstaseceedtesmuts = -- 1,598,188 .. 198,419 ..1,399,769 
Tenders for £1,000,000 in replacement of bills 
falling due on June 3rd. Bills will be in 
Liverpool Corporation Bills ...... + amounts of £1,000, £5,000, or £10,000, and 
{ will be payable on one year from date of 

issue, 


War SAvINGs CERTIFICATES, 





RECEIPTS INTO THE EXCHEQUER WEEK ENDED May 17, 1919. 


April 1 to May 17, £7,750,000 ..........+--c0ees £1,000,000 .. £1,000,000 
Week ended— April 26,1919. May 3, 1919. May 10, 1919. 
Number sold .........-. eocee 1,525,884 .. 2,137,336 .. 2,515,984 
Aggregate sales ........+++00. 315,317,512 317,454,843 .. 319,770,832 


NATIONAL War Bonps. 





Sales by Banks. Sales by Post Office. 











Applicants.; Amount, Applicants.| Amount. 























z £ 
Total of first series ...........4+. 496,959 | 611,193,400 1,005,500 | 24,943,000 
Total of second series ..,....... 352,309 | 475,195,784 604,494 | 14,010,240 
Total of third series ...........- 442,570 | 501,965,510 609,700 | 20,088,000 
Total...... conviwneeoeonnee 1,291,838 | 1,588.352,494 2,119,694 | 59.041.240 
4th series, Feb. 1 to May 3, 1919.. 62,143 | 53,319,566 75,600 | 2,843,000 
Week ended May 10 ............ 4,344 5,311,164 6,800 266,000 
Week ended May 17 ......+....-- 4,570 | 4,861,425 . ee 
Total....... eteteeeseeessss 61,057 | 63,492,155 82,400‘ 3,109,000 
£ 
Net sales of Treasury bills week ended May 17, 1919 ........ sacnseuneeds 5,747,000 
Total offered for subscription to date| Total offered for subscription for 
in— years— 
WED cccccccccucccevecsse are £1,393,381,441 
REED écnceeees teceecscees 580,605,459 BEBE sevecoccescuvececese 1,318,596,010 
946,095,178 BOND cwevcsccsceccovesces 585,436,853 
216,332,137 BERD caccsecescectoccecce 685,236,326 
EG BE detvevadccepucsacees 512,522,633 
BENE Sdneesdscciccnccvece TAB TOT AIS) (BEB ccc ccccccccccccoccse 196,530,986 


Government of Victoria 5} per Cent. Conversion 
Loan, 1924-1934.—Issued at par. First six months’ interest 
payable April 1, t920. Principal repayable on October 1, 1934, 
the Government having the option of redemption, in whole or in 
part, at par, on or after October 1, 1924, on giving three months’ 
notice. Offer to the holders of £3,964,700 outstanding 4 per 
cent. stock, due October 1, 1919, conversion at par to the extent 
of £3,000,000 into Victorian Government 5} per cent. consoli- 
dated inscribed stock. The half-year’s interest due October 1, 
1919, 0n the 4 per cent. stock will be paid on that date to holders 
converting. The balance of the loan (£964,700) will be paid off 
in cash at the date of maturity. Holders of stock converting 
must lodge the prescribed forms of assent with the London 
County Westminster and Parr’s Bank, Limited, Lothbury, and 


SUPERIOR WINES & SPIRITS 


Owing to great demand, only a limited number of the well-known * PINK 
LIST,” quoting large and unique assortment of Superior Wines and Spirits at 
Market Prices, is being issued. 

Apply to EHRMANNS, WINE ano SPIRIT SHIPPERS ano MERCHANTS, 
43, 44, and 47, FINSBURY SQUARE, LONDON, E.C.2. (Please quote E.) 
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certified at £29,000 after payment of exce 
as can be judged from this, the prefe 
covered, but the figure hardly justifies an 
for goodwill. The purchase price is pay 
nary expenses are estimated at £7,500, 
ane been eee — shares are “cttama 
ative order, for though the demand for the sae Spec 
duced by the concern is likely to ineseana ey tr. 
Germany—a principal source of supply before the war uthough 
the field, competition in this couatry will become ey of 

Crowe and Company, Limited.—Issue of 50 an 
cent. “‘ B” cumulative preterence shares of £1 each at oe 
50,000 ordinary shares of {1 each at 23s per ion _ 
authorised capital of the company is £250,000, of which hn 
has been issued 50.000 5 per cent. cumulative preference a 
of £1 each and 50,000 ordinary shares of {1 each. Deber oo 
and mortgages are outstanding for £53,000. The ecneee on 
formed in 1893 to acquire at Leeds a “ general warebousin. fe 
merchanting business.” The present issue is required to bee: 
bankers’ advances and provide further working capital Pras 
have increased from £8,468 in 1913 to £20,063 for 1918-101, 
Every shareholder is entitled to a vote. This is an issue whi 
must be considered of local interest, and will probably ap a 
existing shareholders and customers. ane 

City General Trust.—Capital 1,000,000 ordinary shares o: 
£1each. Issue of 600,000 ordinary shares at 21s per share. 4 












































will receive preferential allotment. Any portion of the 
ok not converted will be paid off on October 1, 1919. The 
Imperial Treasury bas been consulted under the notification of 
anuary 18, 1915, and raises no objection to this issue. An offer 
is also made for subscription in cash Victorian Government 54 
per cent. debentures, 1924-1934 (convertible into inscribed stock 
at any time up to October 15, 1919, without charge), toan amount 
sufficient to make up with the stock converted the sum of 
£3,000,000 at par. Payment in full may be made on June 11, 
1919, or on any subsequent day, under discount at the rate of 4 
per cent. per annum. The loan is a sound trustee investment. 

Liverpool Corporation Bills,—The Corporation of Liver- 
pool give notice that tenders will be received at the Chief 
Cashier’s Office, at the Bank of England, London, on May 28th, 
at one o'clock, for Liverpool Corporation biJls to the amount of 
£1,000,000, in replacement of bills falling due on June 3rd. The 
bills will be in amounts of £1,000, £5,000, or £10,000. They 
will be dated June 3rd, and will be payable at 12 months after 
date. The tenders must specify the net amount per cent. which 
will be given for the amounts applied for; and the tenders of 
private individuals must be made through a London banker. 
Tenders should be on the printed form, which can be obtained 
at the Town Clerk’s Office, Liverpool, and ot the Chief Cashier’s 
Office, Bank of England, or at any of the branches of that bank. 

A. W. Gamage, Limited.—Authorised capital £500,000, 
divided into 175,000 preference shares of {1 each and 325,000 
ordinary shares of {1 each, of which there have been already 
issued £175,000 of 5} per cent. cumulative preference shares 
and £175,000 ordinary shares. There are also £100,000 4} per 
cent. redeemable debentures outstanding. The present issue is 
of 150,000 ordinary {1 shares at a premium of 1s per share. 
The objects of the issue are described as follows :—* To provide 
funds for the rebuilding of certain of the company’s pro- 
perties in Hatton garden and Charles street, and also 
to acquire and develop other important properties adjoin- 
ing the company’s premises. The balance will remain 
available as turther working capital.” The directors 
intend to purchase No. 124 Holborn for £18,500. Profits 
in 1913 were £ 30,186, in 1918 £53.299, and in 1919 £65,148; but 
these figures are arrived at before deduction ot debenture 
interest, income-tax, excess profits duty, and depreciation of 
fittings and fixtures, so that they are of little value, Nor is the 
balance-sheet position set out in the prospectus. Such omissions 
are unfortunate, and are not made up for by the fact that 
Gamage’s name is so widely known. The issue was over- 
subscribed. 

William Gossage and Sons, Limited.—lIssue of 750,000 
6} per cent. cumulative preference shares of {1 each at par. 
Authorised capital, £2,950,000. Issued 450,000 5 per cent. 
cumulative preference shares of {1 each and 30,000 ordinary 
shares of {10 each. This old-established soap business does an 
extensive export trade, and owns one-half of the issued capital 
in the China Soap and Candle Company, Limited. Surplus of 
assets over liabilities are given as £865,014, and “ no value is 
included in the assets of the company for goodwill, patents, or 
trade marks. Annual profits vary from £115,223 in 1914 to 
£157,195 in 1918; but figures for earlier years are not stated, 
and the rate of dividend paid on ordinary shares is not made 
public. The issue is attractive, but it is a pity, perhaps, that 
more information is not available of the company’s financial 
history. 

Johnson and Phillips, Limited.—Capital £350,000, in {1 
ordinary shares, of which 175,000 have been issued, Offer for 
sale of the balance of 175,000 ordinary shares of {1 each at 23s 
per share bythe British, Foreign, and Colonial Corporation, 
Limited, through the London Joint City and Midland Bank, 
Limited, Threadneedle street, and Lloyds Bank, 72 Lombard 
street. There are also 5 per cent. debentures outstanding to an 


8S profits duty. As 

rence dividend eh 
allowance of £100 _ 
able in cash. Prelims 
but no part of the “a 
decidedly ... 


possibilities. 


of 2s each. 


Yule has joined the board. 


ACTIVE SECURITIES. 


the more active securities of the various markets :— 
British and Colonial Government Securities. 





‘a 
amount of £136,570. The price paid by the British, Foreign, and $3 3g ; : 823 HE § 
Colonial Corporation, Limited, to Johnson and Phillips, Limited, Eas §5 23 | cae sce 
is 21s 9d per share, the company bearing the charges in connec- 39%, 1925-28 892.. 89 ..— fi med oy debs. 1920-2 99% + 394 “ 
tion with the issue. The British, Foreign, and Colonial Corpo- | Wat assess oo SOF... OE ..— : ae +, to eat . 
ration, Limited, pay an underwriting commission of 6d per aaa sy ~ ta “soot “aott — 3 | N.S. Wea, 1922-27 .. 94 ~ e ; 
share, and an overriding commission of 3d per share on this | Consols, BHF os 57 .. 568 ..— as Jo11920°25 +» 2° << 
sale. Pre-war profits for seven years from 1905 to 1911 averaged = * _ ei. ese i ae _ — 
£12,408 per annum, for 1912 £15,933, and 1913 £21,917; for ‘Colonial and Foreign Railways. a 
1918 profits were £49,676. But these profits have been arrived | antofagasta Def. ....135 ..134 ..— 1_| Grand Trunk 3rd Pref. me : a ait 
at before providing for debenture sinking fund or making reserve | 8: A- & Pacific ...... 55) .. 55 .. + 4) Leopoltins ieee. my. Bt 
for depreciati 8. A. Gt. Southern.... 754 . 71} ..— 2 | Mexicam Railway... o73 ** 
or depreciation. As manufacturers of telegraphs, telephones, Suenos Ayres West... 734 .. 714 ..— 2. | Do 18t Pref ...-+++- Se “s 
electrical cables, &c.,and contractors to the Post Office the Pacific ....178 ..175x ..— 4] _ Do and Pref, rere oe M6 
company appears to have a promising future. ee i 2 2 United Havana ...--- 8b - St ~ 
Owen Parry.—Capital £400,000, divided equally into Banks. 2% 2 
ordinary and 7 per cent. cumulative preference shares of £1 | Barclays (£1 paid) .. 38 | so ee | Nat. Bank of Beypt.-13 “id 
each, Of the ordinary shares 150,000 bave been applied for for YES «0.202 - 0000+: 265 ..265 -.+ 8) Nat. B. oe Unio 
7 ‘ h app London Joint City and | National Pro 51d .. Sh 
cash, and will be allotted to thedirectorsand their friends at par. | “Midland .......... 13... T2.. -- | England (£12 pd. i id " 
The present offer to the public is 175.000 of the preference | London County West- | Standard of S, Africa 


shares, “ but applications from the staff, shareholders in the ven- | ™™™*** © eee oreemeaall Securities. 


Chinese 5%, 1912 al 81h .. BIR .. oe | Peruvian C >< 57 = 
at £93,871, and the purchase price fixed at £193,871, | Seyptian 4% .-...... 884 .. 889 -- “4 Portuguese (New)--++ 2) 
of which £100,000 is for goodwill. Annual profits are not stated ot ee 64 *| 

4 


in the prospectus, but the average profit for the past 10 years is 


Russian $2, 190° °*"" 964 -. 
Swedish ‘34%, 1880... 94 


dor company, and customers will receive special consideration.” Wwa%-- 9° B 
1 < tine 886-7.. 96 .. 96 .. «. | Greek Monopoly 4 4 
The company has been formed to acquire the business of an old- Set leat ae aS ae Japanese 8%. -000~ = oo 
established seed crushing concern, a private company, with mills Brasil si Fuad, 1914 89 ie £9} ve oe" RO cssene i t “t 
at Colchester and Millwall. The assets have been valued se “in 26 hn 
5) 
Gi} 


Italian s4% Rentes.. 614 .. 61 


oot 


new undertaking, formed to carry on the business of a eee 


finance and banking trust. As an additional remuneratio, 
brokers are to have the call, during a period of two years, upor 
unissued shares at 20s per share to an amount equal to 1 
per cent. of the amount of subscriptions obtained by ther, 
Subscribers to the present issue will be entitled for two year 
from the date of allotment to call upon the unissued shares x 
20s to an amount equal to 15 per cent. of their present subscrip- 
tions. The minimum subscription on which the directors may 
proceed to allotment is fixed by the articles of association at 
seven shares, but as Mr -Fredk. J. Benson has guaranteed to 
procure the subscription of not less than 200,000 shares of this 
issue, the directors will proceed to allotment on the closing of 
the lists. Mr Fredk. J. Benson, in consideration of suc 
guarantee, will be entitled for five years from the dat 
of the first general allotment of shares to a «cl 
on 250,000 of the unissued shares at 21s per shar 
Competition in the class ot business proposed to be undertaker 
by the company is very severe, and there are many well-esiab 
lished and ably directed concerns of a similar nature in the field 
This must be borne in mind by investors, as well as the fact tha 
subscription to the first issue of a new concern of this particular 
nature is always more or less a leap in the dark, subscribers 
trusting to the abilities of the management and directorate. 
Subscription to this issue at a premium is not recommended t 
the ordinary investor, who has no data, other than that given 
the prospectus, upon which to base a judgment of prospects ane 


Bertam Extended Rubber Company, Limited —|ssv 
to existing shareholders of Straits Settlements (Bertram) Rubber 
Company, Limited. of 500,000 shares of 2s each at par. The 
capital of the company is £75,000, divided into 750,000 shares 


General Reinsurance Company, Limited.—We * 


officially informed that the subscription list has been close¢, - 
issue having been considerably over applied for. Sir Dav 
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Orders for the publication in these columns of the reports of 
Company Meetings should be addressed to the Reporting Manages 
of the ECONOMIST, 3 Arundel street, Strand, London, W.C. 2. 





COMPANY MEETINGS, &c. 


STANDARD BANK OF SOUTH AFRICA, LIMITED. 
EXTRAORDINARY RESOLUTIONS CONFIRMED. 


_At an extraordinary general meeting of shareholders of the 
‘andard Bank of South Africa, Limited, held at the head office of 
Se bank at 10 Clements lane, E.C., on Wednesday, the 21st in- 
“ant, resolutions passed at the extraordinary general meeting on 
April 30th were confirmed authorising the bank’s nominal capital 
0 increased to £10,000,000, and giving the bank power to 
h a colonial share register. 

- Lord >ydenham presided at the meeting, and intimated that 
meré Was no immediate intention of issuing new shares, but that 
te doard wished to have powers to increase the capital of the 
cank whenever the demands of South African business made such 
@ step necessary. He pointed out that, as the price at which the 
sew shares would be issued would depend on market conditions 
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at th 
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estadlis 


g the term 
§ te terms. He added, however, that when the board decided 
wtease the capital the new shares would be offered on such 


“iS 45 would secure a substantial benefit to the shareholders at 
Soa . 
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~ hme. In conclusion, Lord Sydenham promised that the board 
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LONDON UNITED TRAMWAYS, LIMITED. 
| IMPROVED OUTLOOK—CAPITAL REORGANISATION. 
i 


_— » i Jni 

be tdinary general meeting of the London United Tramways, 

Flectri hain held, on the 2oth inst., at the offices of the company, 

Acworth. th " 
tth, the chairman, presiding. . 





time, it was not now possible to make any forecast regard- | 


€ careful consideration to the wishes expressed by some | fee 
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The secretary (Mr A. L. Barber) having read the notice con 
vening the meeting and the report of the auditors, 
The Chairman, in moving the adoption of the report and 


accounts, said: The accounts show that the gross receipts of the 
undertaking for 1918 were £362,426 12s 8d, an increase of 
£7,954 1s 4d over the gross receipts for the year 1917. But the 
working expenses were £373,831 8s 1d, an increase of £81,970 
7s 5d. The result is that the year’s working left us an actual net 
loss of £11,404 15s sd. This figure does not, however, tell the 
whole story. If we add thereto the debenture and loan interest 
which was due to be paid at December 31st last the total defi- 
ciency for the year amounted to £82,451 198 sd. There were 
deficiencies of £2,583 gs 3d and £9,015 os 6d respectively in 1916 
and 1917, making a total deficiency on revenue account as at 
December 31st last of £94,050 98s 2d. The cost of all the materials 
essential for the upkeep of a tramway undertaking is on the 
average well over 100 per cent. above pre-war cost 


LABOUR POSITION. 


Coming now to labour. At the commencement of 1918 the war 
bonus payable to our employees was between 8s and 9s per week 
By the end of the year, owing to awards of the Committee on 
Production, with which we were bound to comply, none of our 
wage-earners were receiving less than 30s per week over pre 
war rates of pay. In some cases, and I refer to craftsmen who 
receive the benefit of the 125 per cent. war bonus, of which every- 
one has heard, our employees are now rceiving considerably more 
than 30s per week over pre-war rates. I don’t need to tell you 
that an increase of gross receipts of some 2 per cent. doesn’t go 
far to meet an increase of 60 per cent. in wages and an increase 
of 100 per cent. in cost of materials. 

It may be some comfort to you if I say that in 1918 we, I think, 
touched bottom, and that from now forward we may look for a 
steady improvement of the company’s position. 

Dealing first with our Act of Parliament, we have secured 
several important advantages. Our tramway undertaking traverses 
the areas of over 20 different local authorities. These authorities 
had the right to purchase the portions of the undertaking in their 
respective areas at different dates, ranging between 1924 and 
1935, and on different terms. Our Act now gives us uniformity 
both as to date and terms. No part of our undertaking can be 
taken from us until the year 1950, and the terms of purchase of 
every portion, if and when exercised by the local authorities, will 
be those prescribed by the Tramways Act of 1870. We know from 
our knowledge of other cases what our undertaking will be worth 
under the Tramways Act terms. We have thus got rid of the 
element of uncertainty as to the value of our undertaking, and 
are in a position to arrange for finance in the future as and when 
required. 

INCREASED FARES. 


On the revenue side the Act has authorised a substantial in- 
crease in our =tatutory fares. The new Act gives us the right to 
charge fares at the rate of 1d a mile for ordinary passengers 
and at the rate of a third of a 1d a mile for workmen (with a 
minimum fare of 1d). But the powers of the Act do not come into 
force till six months after the termination of the war. We have 
therefore obtained authority from the Board of Trade, as the 
result of two applications under the Statutory Undertakings (Tem- 
porary Increase of Charges) Act, 1918, to put up our fares in the 
meantime to what is practically the same level as that prescribed 


in our Act. The first increase took effect on January 1st, 
and the second on April 13th. In consequence of the 
raising of the fares there has been a marked increase 
in our weekly receipts—Easter Monday was a record in the 


history of our company—and if this increase is maintained, as 
we have every reason to suppose it will be, we shall expect to 
close the year with a revenue balance on the right side. 


REORGANISATION OF THE CAPITAL. 


Our Act provided that the company’s capital should be re 
organised, and while the Bill was passing through Parliament an 
agreement was come to between the company and the secured 
creditors for this reorganisation of the capital on the lines laid 
down in the Act. The formal scheme was in due course sub- 
mitted and approved by the debenture holders and shareholders, 
and received the sanction of the High Court on April 8, 1919. 
We are therefore now assured of all the benefits secured by the 
Act, some of which were contingent on the adoption of the scheme, 
A print of this scheme was sent to every shareholder in January 
last. But it may be useful if I now summarise its provisions. 
The report now before you shows that our loan and share capital, 
as at December 31, 1918, consisted of :—Four per cent. first mort- 
gage debenture stock, £1,649,930; second debentures, £33,000; 
third debentures, £68,000; preference shares, 125,000 5 per cent. 
cumulative preference shares of £10 each, fully paid, £1,250,000; 
ordinary shares, shares of f10 each, fully paid, 
£1,000,000: making a total of £4,000,930. 

The capital as now reorganised is as follows:—Four per cent. 
mortgage debenture stock: Total amount authorised, 
£1,000,000; less held in reserve, £142,159 (£857,841); 5 per cent. 
new preference shares: authorised, £963,000; issued, £962,841; 
ordinary shares, 2,625,000 shares of 5s each, £656,250, making a 
total of £2,476,932. In other words, our total capital has been 
reduced by more than {£1,500,000, and our debenture debts by 
nearly {go00,000. Of the new capital, the following amounts are 
allocated to the old first mortgage debenture shareholders :— 
£857,841 in 4 per cent. first mortgage debenture stock; £857,%41 
in 5 per cent. preference shares, and £82,500 in ordinary shares. 


100,900 


wav House, Broadway, Westminster, London, Mr W. M. | The holders of the old second and third debentures receive, in the 


place of them, £34.307 and £70,693 respectively in preference 
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Of the old share capital, consisting of £1,250,000 pre 
ference shares and £1,000,000 ordinary shares, the whole of the 
ordinary shares have been extinguished ; the £1,250,000 of pre- 
ference shares have been reduced to £656,250, then divided into 
2.62<,000 shares of 5s each, and then finally converted into ordinary 


shares. 


shares 


FIRST MORTGAGE DEBENTURE INTEREST. 


remembered that no interest on the 4 per cent. first 
mortgage debenture stock was paid for 1917 or 1918. The arrears 
for 1917 are cancelled by the scheme. For the year 1918 the 
echeme provided that interest was only to be paid on the reduced 
amount of debenture stock. That interest, amounting to 
£34,313 128 10d, was duly paid on May 6. The whole of the 
arrears of dividend on the old preference shares have also been 
cancelled. The 963,000 new preference shares are not to be cumu- 
lative until the expiration of five years after the termination of 
the war. It follows, therefore, that the only fixed charge which 
we must face during the next few years is that on the first mort- 
gage debenture stock as reduced by the scheme. This interest on 
the amount at present issued will only amount to £34,313 12s 10d, 
the same amount as we have just paid in respect of the year 1915. 
This is a very important point, as before the undertaking can 
its full earning powers and receive the full benefit of the 
fares a considerable amount of reconstruction work must 
be carried out. Not only is this necessary in the general interest 
of the shareholders, but our Act expressly provides that until 
£400,000 has either been expended on reconstruction of the tracks 


It will be 


recover 


increasea 


and equipment, or reserved, for that purpose, no dividends are 
7 : ry 

to be paid on the share capital. The company is also placed by 

the Act under an obligation to set aside each year (so far as the 


profits permit) additional sums to reserve for renewals in future 
vears. It is an important feature of the agreement with the de- 
penture holders, as sanctioned by the court, that the £235,000 
representing the purchase price payable by the London County 
Council for the Hammersmith tramways undertaking is to be set 
free by the debenture holders and placed at the company’s dis- 
posal as part of the be devoted to purposes of recon- 
struction. 

Mr H. A. Vernet sec 


unanimous)" 


£4) 0,000 TO 


nded the resolution, which was carried 


The auditors, Messrs Price Waterhouse and Co., were r 
elected, and t proceedings terminated with a vote of thanks t 
the chairman and directors. 





LONDON AND LANCASHIRE LIFE AND GENERAL 
ASSURANCE ASSOCIATION, LIMITED. 


CAPITAL INCREASED—-CHANGE OF NAME. 


ixth ordinary general meeting of the London and 
Life and General Assurance Association, Limited, was 

2oth inst., at the offices, 66 and 67 Cornhill, London, 
C., Mr Vesey G. M. Holt (the chairman) presiding. 
lhe Chairman, in moving the adoption of the report and accounts, 
said: The lite department shows a very marked improvement in 
spect. The new premium income of £56,748 is the 


aimost every re 


The fifty 
sancashire 


I 
held, on th 
L 


rgest ever obtained by the association in any one year, being 
greater than the previous best (1917) by £8,299. One thousand 


eight hundred and thirty-four policies, 
to £956,106, were issued. 
producing a prem 


he United Kingdom, 


assuring sums amounting 
Of these, 1,029 policies for £549,319, 

£41.6 represented business 
obtained in 1) and the balance that obtained 
in the colonies. The life funds have increased by 
£112,575, and are now £4,102,636. Turning to the other depart- 
ments, and dealing first with the fire department, it will be ob- 
served that the net premium income amounted to £189,328, being 
an increase of £87,933, as compared with 1917. The losses paid 
and outstanding were £90,752, being at the rate of 48 per cent.—a 
less tavourable experience than that of the preceding years—and 
there remains a balance of £3,721, which is carried to profit and 


income ol 


assurance 


ee elt 
a a 


toss account. The accident and general departments were par- 
ticulariy affected by the war, and during the war years the pre- 


mium income gradually decreased. After payment of all out- 


goings, providing for outstanding claims: and reserving 40 per 


cent. for unexpired risks, there remains a balance of £6,200, 
which is carried to profit and loss account. It is interesting to 
note that the combined net premium income of the fire, accident, 


and general departments amounted to £282,434, being an increase 
oF £94,032 as compared with the previous year, and the funds of 

have been increased by £309,494. The total funds 
and assets, excluding uncalled capital, are increased by £163,581, 
and now ; ee 


the dep 


ariments 


Stand at £ 5,097,270 


In view of 


the developments and 
di f 


. > , 
irectors teel 


the continued expansion of the 
that the time has come when the 
t It is proposed, therefore, to issue a 
shares at £3 2s 6d per share, which would make the 
ital £600,000, and the paid-up capital £120,000. 

same time, to increase the authorised capital 
igure of £1,000,000, but we have no present intention 


tourelh, 


fr iecene af chara . +} . } 
ifr issue Of shares, bey ymnd the $3,235 to which 


uld be increased. 
. 





referred. 
in order to remove diffi 


} ae , . . . 
ulties which have arisen in consequence 
ot confusion of 


ee — your directors have entered into a provi- 
: ai agreement with the directors of > Lond cashi 
e Assurance Company, under whic cahatie os aoa cman 
wh pany, w ; ’ approval 
a d that of the Board of Trade. this association will assume the 
title of London and Scottish Assurance Corporation, Limited. The 
¢reement provides that the London and Lancashire Fire shall pay 
to this association a sum of money to cover the expenses in con- 
nection with the change and possible loss of goodwill. It also 
ntaips provisions for the protection of our goodwill, so far as is 


THE ECONOMIST. 


consistent with the change of name. 
directors gave this matter their most earnest « 


[May 24, 1919 


I need hardly 
i hardly Say that y, 


leliberati 


have no hesitation in recommending the shareholder,’ the ame ; 
the provisional agreement. = 0 Congr; . 
The deputy-chairman (Mr Richard S. Guinness, « aad 
motion, which was carried. ~~ORded | ma 
An extraordinary general meeting was aftery ile fee . 
resolutions were unanimously passed increasing the ean) Mr Ni 
company to {1,000,000 by the creation of 120,000 addition, % tt nd the 
of £5 each, ranking for dividend and in all other ree. oding 
passu with the existing shares of the company, and cor ae “25 per | 
agreement dated March 18, 1919, made between the comma...” ntentior 
the London and Lancashire Fire Insurance Company ‘1. ogntr¥ 


Further resolutions were afterwards passed with a view «, 


rey, sAlMite 
oa 
ngers 


subsequent confirmation as special resolutions for alterine xempli! 
memorandum and articles of association, and changing the... ther t¢ 
of the company to London and Scottish Assurance Cornerse heat. 

NN P vernt 
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SPILLERS AND BAKERS, LIMITED. pred oe 
REORGANISATION OF CAPITAL AND CHANGE OF NAME. 
AMERICAN WHEAT SUPPLY QUESTION. ré 


The 31st (adjourned) and 32nd annual general meet; ' ‘ 
Spillers and Bakers, Limited, were held at Cardiff on Sat: vital 


the 17th inst., Mr Wm. Edgar Nicholls, chairman of ¢} 
presiding. 


at 


the 


Before commencing the business chairman alluded to ; 





great loss sustained by the directors, staff, and shareholders of + De 
company by the death of Mr Henry Woolcott Thompson. th : ; 

life director of the company, whose services to it had been inest: bet 
able, and the memory of whose public benefactions would sn in 
after him. Turning to the business of the adjourned 21st anny.’ wiry 
meeting, the chairman briefly recorded the reasons for the delay « rters 
presenting the accounts for 1917-18, which were formally appro ach cl 
and adopted. or He cor 

DIVIDEND AND BONUS. ar. 
. The 
In dealing with the report and accounts for 1918-19, h ia 
minded the meeting that, although peace was expected to bh ye 
cluded within the next few weeks, abnormal conditions arising aa 
of the war were not thereby removed, and anxious times wer oe 


| business. 
| at present capitalised mainly on 


ahead of the company and all other traders. The profit for t 
year under review amounted to £209,000, to which must be add 
the amount brought forward from last account, £357,703. Ther 
had already been paid the usual preference and interim ordir 

dividends, and the directors recommended the payment of a fina 
dividend and bonus on the ordinary shares, making the distribu The 
tion on this class up to 15 ner cent. for the year. In addition 
was proposed to transfer to inland revenue account £75,00 

arry to reserve in respect of the year 1917-18 £100,000, and | 


respect of the year 1918-19 £150,000, and to carry forward th 7h 
balance of £167,684. The subscribed capital of the company h > i 
increased during the year by £3,560, this representing the pre rh 


ference shares issued to co-partners. 


REORGANISATION OF THE BUSINESS. 


Originally purely a flour milling concern, Spillers and Baker 
Limited, now carried on a large number of other ind nd 
point had been reached when it was, in the opinion of the bear 
absolutely necessary to reorganise the whole constitution of t 
It was proposed that the different subsidiary com 
nominal bases, and tradit 
through the parent company, should be properly capitalised, a 
trade in their own names as separate commercial entities, t 
parent company becoming a controlling and shareholding co 
pany only. In the event of this capitalisation being effected, t 
assets of the subsidiary companies would be over 3,000,000, an¢ 
was therefore proposed that the nominal capital of the parent co 
pany should bé made £4,000,000. {£500,000 of the reserves wou 
if the recommendations of the board were accepted, be capitause 
as deferred ordinary shares, and issued share for share to - 
holders of the present ordinary shares, while 500,000 new ordin 
share would be issued at 30s each, and offered in the first insae : 
at that price to the same shareholders in the roports 
and any not taken up by them would be available 
ence shareholders and the staff. 


ustries, 





same 


for ‘the prete: 


REASONS FOR SEEKING INCREASED CAPITAL. 


ribed to highet 


The reasons for seeking increased capital were as 
working costs in all directions, the natural developn 
tries, and, above all, to the increased values of 
averaging about 152 per cert. over pre-war 
account alone the shareholders might have been fon 
provide £2,000,000 extra working capital instead of the £75 








asked for. Subject to the special conditions for the current | 
. ’ : 7 » would rank for 
ordinary shares, and the deferred ordinary shares woule **” 
dividend up to 1s per cent. after 15 per cent. had been pal on 
intended that, on the completion of the TEOTRANisatiom, ies 
ployees should become co-partners in their respective ‘vl 


° +34 the 
the new ordinary shares would rank fart passu with ' 
on 
. ° 7} em. 
ordinary shares, and thereafter part passu with then the 
instead of in the parent company as at present. 


CHANGE OF NAME. 


oo compan’ t 
It has been proposed to change the name of the com} 


. me 
‘Spillers Consolidated Industries, Limited,” leaving the wil 
Spillers and Rakers, Limited,” to be used by the indo Trac 
company. For some incomprehensible reason the Boart Sy paren" 
had refused to allow this alteration in the name ot ae res 
company, and it was therefore necessary to put an grag the 
lution before the shareholders, the proposal being © ™ 
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\t the extraordinary general meeting which followed. the resolu- | Chairman said that Sir R b rt Hamoson had retired from the 
ns submitted for reorganisation of the capital of the company | board, after nearly 20 years’ service, and that his place had been 


" - “Spi liers Industrial Investments, Limited,” subject to the | dividend on the ordinary stock, thus replacing this stock upon a ; 
= rd of Trade’s consent, or, failing such consent, to ‘ Spillers | 7 per cent. basis. You will rec mace that for many years prior to 
1 ng and Associated Industries, Limited,’’ a name of which the the war we were able to recommend this distribution to you, but, 
al f e had already approved. owing to a fall in revenue at the outbreak of the war, we 
WHEAT SUPPLY PROBLEM: FUND FOR EMPLOYEES. reduced it to 6 per cent. Alth ugh in the latter years the revenue 
= : s : had materially improved, the estimates that we made in 1917 and 
: : Nicholls then dealt with the world’s requirements of wheat 1918 of the value of our securities showed a considerable de] 
: the prospects of decontrol of the milling trade, especially | ciation, and we therefore considered it advisable in the unc 
_ jing to the United States ne guaranteed price of tain conditions then existing to build up our reserve accoun 
or s per qr for wheat grown by American farmers, and the averred | to keep the dividend at 6 per cent. 
jf .ntention of that Government to allow no wheat to leave their In the first two years of the war period we did not it prac- 
: wntry at less than the equivalent of about 118s per qr. The ticable, in common with other inve stment companies, to make a 
. ngers arising from scarcity and high prices were sufficient]; valuation of our securities, but in 1917, although we did not con- 
" aa plified in Russia to- day, and he called upon the Government ide r the valuation in the abnormal conditions then ruling would 
fe ther to take steps to ensure that we should do without American be a reliable one, we made a calculation from data available, as 
= cheat, OT, alternatively, to negotiate with the United States we considered it would be of interest to the stockholders. On mak 
vernment on the matter without delay. Of the company’s em- ing the valuation this year we adopted the same basis as we used 
vees, 1,258 had joined H.M. Forces during the war, and of | on the last two occasions and in pre-war days. The result shows a : 
se 108 had lost their lives, and 115 had been wounded. It w. depreciation of £187,750 upon the book cost of the investments | 
nded to establish a fund as a memorial to those who had fallen, and, as with the transfers to rve accounts which we propose t 
shich would be utilised, in the first place, for the assistance of make out of this year’s revenue, the total reserves and balance car- 
dependents, and also to supplement the pensions of those ried forward now amount to £212,274, the depreciation is more 
liv or partially incapacitated. As payments under these heads | than covered by the reserve accounts, and cons quently our capital 
ased in course of time, the fund would be devoted to such. is intact. , 
ritable, educational, or other project as might be decided wm As regards the American income-tax, has be yosed, a 
fit of their employees. no doubt many of you are aware, an income-tax in the United : 
NATIONALISATION States for 1918 amounting to 12 per cent. upon all net incor : 
arising there, and a tax of ro per cent. for the current vear i 
Dealing with the agitation for nationalisation of industry, Mr At the present time we cannot ascertain what our exact liability i 
lls called attention to the necessity of complete understand- | is in respect of this tax. It is, however, clear that we are entitled ; 
between Capital and Labour if the country was to hold its | to deduct certain of our expenses against our American income, : 
in the great fight for the world’s trade. So far as the coal | and recently we heard that dividends on preference and ordinary ; 
Dua! yuiry was concerned, he urged that the distributors and ex. | stocks will be paid without deduction of tax; but, in view of the ' 
yu rters were entitled to be heard as well as the colliery owners, as | uncertainty of th position, we have, in the figure charged in 4 
h class was, by itself, only a section of the trade as a whole | the revenue account, made a reserve for what we consider is the ; 
He concluded with a tribute to the work of the staff during the | full extent of our liability, but I hope that the eventual pay- 
ar ment which we may be called upon to make will not be » much 
The reports and accounts were adopted, and the retiring direc- | as we have reserved, in which event, of course, the surplus will be ; 
tors and auditors were re-elected. carried to the benefit of next year’s account. In conclusion the | 





1 the change of name were adonted. filled by the election of Mr Owen H. Smith. 
aoe Ea aS Mr Joseph Little seconded the motion, which 1 Carried 
unanimously. The donation of /210 to the Brit Red Cross 


ANGLO-AMERICAN DEBENTURE CORPORATION, LIMITED. ~<‘' approved, and t 
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INCREASED DIVIDEND. —- 3 

~ Th *7man . P } ; 4 

twenty-ninth ordinary general meeting of the Anglo-America LINGGI PLANTATIONS, LIMITED. a 

nture Corporation, Limited, was held, on the 22nd inst t 

, ; : ; pA ae eo THE FUTURE OF THE INDUSTRY. 

treet Hotel, London, Mr Vesey G. M. Holt (chairman) sie . F : 

‘ Siding The twenty-third annual general meeting of Ling cations, S 3 

D T retary (Mr A. H. Ww ynn } havi ing read the noti € conven- [in ted, was held, on t] - 2 th instant, at Wit é : Hi use, 23 

as g the meeting and the report of the auditors, London, Mr Noel Trotter (the chairman) presiding 

[he Chairman, in moving the adoption of the report and The Chairman first referred with regret to the « = oF 
ounts, said : We recommend an increase of 1 per cent. upon tl William Hood Treacher, and, proceeding, said: When I addressed 





se ih a tals dante 
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t THE 
-f}| ANGLO-SOUTH AMERICAN BANK, 
' LIMITED, 
having their own 
. Branches in SPAIN, at Barcelona, Bilbao, Madrid and Vigo 
(and opening shortly in SEVILLE), 
with Agents and Correspondents throughout that Country, 

are in a position to offer | 
| Exceptional Facilities for Business to Merchants, | 
: Manufacturers and Shippers. | 
| 
- FOREIGN EXCHANGE IN ALL 
BRANCHES. 





Head Office: - OLD BROAD STREET, LONDON, E.C.2. 








22 Branches in the principal cities of ARGENTINA, CHILE and URUGUAY, aiso in 
PARIS and NEW YORK. 
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then recent consumption, an 
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and are reflected in the accounts; that we did not suffer more 


gevereiy is due to tie 
which t nditions 


obtained for our rubber w 


cessauion 


hav e 


hostilities in November, since | 
The average price 


lb, London terms, or | 


become easier. 


nearly 


as 2s per 


; sé 


about 4d a less than in 1917; on the other hand, the “all-in” | 
costs increased by 4$d per ib, and the net result was a profit 
of just under sd per ib—by far the lowest figure in the company’s | 
> mr j ; a 6 1 
history. J total p was 440,003, as compared with £143,130 | 
in 1917. It wou ve been possible to have maintained a higher 
in Igi at i ha 
i 
] 1 of profit by drastically cutting Gown expenditure to skeleton 
level fit by drastic J I 
but, instead of doing that, notwithstanding many 


proporiio! 5s, but, 
unusuai dificuiltic 
in the highest state of c 


s, we have endeavoured to maintain your 


ey 1¢ = . 9 ; - oll 
ultivation and efficiency, includi 
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construction of improved roads, and we have adopted as 
policy of extensions as the labour supply would allow. 

The primary cause of the remarkably high cost of production is | 
hat the crop harvested was 1,000,000 lbs less than should have | 
been secured under ordinary circumstances. rhe smaller crop 
meant not only less gross revenue, but also a considerably higher | 
ratio of c per Ib for harvesting ; thus we worked under a double 
financial disadvantage. With 7,500 acres in bearing, we tapped, | 
approximately, niy 5,000 acres iast year. The Tolowing forward 
sales have been ma 225 tons at an average of 2s 14d per lb for 
Ig19, and 240 tons at 25 oja per 1b ior Ig20. | 

It appears to 1 that the immediate future of the rubber. 
growing industry depends nearly as much on the progress of the 
motor tran t factories and t bber factor in the West, 
especially in this country, as on production of raw material on 
estates in the East One does not need to bea p! phet to toreset 
that the time is coming when rubber will tial a necessity | 
of the m: nical land transport of the civ rid as coal and 
petrol are to-day, and when that time arriv ere is not likely to 
be any 1 thing as over-| ction of bber : 

Mr Gilbert F. Traii! seconded the motion, which was carried 
unanimous.iy, and the retiring directors and auditors were re- | 
elected ; | 

An extraoz ary general 1 ting was then held for the purposs 
of sub i I { 1u8S 10¢ is y if Ca ai to 2,750 » | 
creation i §.S00, new ordinary ates i 2S € ch providi 'e 4 
the whole of the ordinary shares of 2s being consolidated into 
shares of 41 each, and adopting new articles of association 

oir john Anderson seconded the resclutions, which were carried 


unaniinousiy. 





BRITISH-AMERICAN 


but very Cc » 2% 
PROPOSED ISSUE OF SHARES TO DIRECTORS the resolution 

» ee ; : ee | Mr Hignett seconded the motion, which was put to the meet 

Ext linary general meetings of t Shareholders of the © stealer noel arried unanimouslv. and the proceed S sed 
British-American Tobacco Company, Limited, were held. on the te eee + os se Ghokeun nd the directors 

ees eee wee ’ a 11 votes of thanks to the chairman and the directors. 
roth inst., at the Central H: West t Lond Mr Joseph | 
Hox d, M ar ( the ae] y cha é b ge elected ‘to the | 
ie Sees Needs lite ; batty setiaiiedicen acid | BRITISH ELECTRIC TRANSFORMER COMPANY, LIMITED 
ordinary s] rs, a re t10n was passed making certairz EROBEASED PROSIES. 
alterat t of a ition | The sixteenth ordinary general meeting of the British Electr 
; The ( the cou f his address at the ordinar’ | Tr insformer Company, Limited, was held, on the 22nd mst 
sharel : i: 2B ° with t 1 issue of | Salisbury House, ‘London, Mr A. F. Berry (the chairmat 
shares to t directors, I w 1 like to ] t it that the 1 ling 
profits i \ sed £i4k8.s41 in tl first [he secretary (Mr ]. ¢ Wrist, F.C.1.S.) 1 1g read the p 
year 3,140,17 t h year—n; ening the meeti1 and the auditors’ 1 : 
the m t ; up to sept DCI st. ihe whole of | i Chairmar n mov x the a tion the ft rt 
the ~euiggenialls ey <o 1 in the t b s. None } unts, said: The gross ] it was about re than 
of tt! e é ees for acting as directors, and it is no|of last y while the net profit was over £5,09 “ 
exage to that with their knowl: and experienc: | f y increase in view of all the attendant cir — 
—s ae t né s of th own they | usual, the directors recommended the payment the © pe 
ns ee Seed t . er 1 by t compan Up | dividend on the preference shares. As things were t » ai 
= a : gt: & wel | KK y W rel ( of {|< t. cumulative prefei t hare did not st d at s 
ame Con vais, 8 Ame in Tol ( a d the I day th might have to consider raising this t er, 
pan . po On t! distributi of tl shares of | I thre vears during the war period the d ee 
the Ame: , bacco | th r S of association were lina hares was luced to 73 per cent., la - 
altered to em] the | t t lirect icials, or em.- | ble was put back into the businé s to! es 
Ppioyees of t company < other ¢ in which the | year they were able to revert to their pre-war rat = 
company from t ’ own sh on such terms as the board | cent.. which might not now be considered a full and sul oe . 
should fr n t ne t t but i no « at less than ld It was pleasant by payment ol! the bonus —s 
par, provid that the tota shares so allotted, includ- | afford me special recognition of the rights - + al 
ing = * rn te _ . so . r exceed 10 per cent. of l lers, and it was an ind cation as oo = fra ? 
Whilst the directors h Rr y & Sas & authorised. | in the way of an ordinary dividend oe 7 
a ‘ ee oe h powwe ft a ent up to 10 per | for many years if organised effort and civilisati 
aap t total authorised ordinary share to the class mentioned There was over much reconstruction work ahead 
3 : t been a ted up n, and th number has never exceeded | people would requit capital. The price to be 1¢ thing 

: — a y ires issued |for such accommodation must be remunerative. 4? aed 

In the year 1912, 449.728 shares wer ued to most of the well, therefore, they must expect that dividends of 1° Pp 
directors at per shar the enter into agreements t | on ordinary capital would not suffice. ~ompans 
— ~— ; y a " vy wer tit » @ proportion of th | Share holders would find it interesting t ) make - ame @ 
shares sor cach of t five vea f service. As the total issued | between what might be called the liquid assets Se io 
oe shares NOW ©,254,320, the number required to make up | and those shown in the present balance-sheet; It ™ iew of t 
the tenth is 175,704, which 1 ber it is proposed under this reso. | that there was an increase of nearly so per cent. - 4s Treast! 
lution to issue at th oo { £2 per shar I should mention that | extent of the work in hand, the directors recently obtainee a ha 
this res uti n 1s submitte d as tl} tcon nferences between | sanction for the issue of 125,000 shares, half o1 linary etal 
seme of the principal shareholders It will be observed that out ot preference This brought the issued and authorise of site 
the 18 direc tors it 1S propos d to make the allotments to 12 of \the company up to £325,000. This additi nal \ re ov 
them, in addition to the president of the Export Leaf Tobacco | was by no means all they required. It was S0 5” neat! 
Company, which is our leaf-buving organisation in America, upon | applied for that larger applicants wer unable to —.,. ex 
the successful conduct of which the prosperity of the companv | al! they applied for. The small shareholder, — inclodee ther 
materially depends '  ” ® ployees of the company, did, however, get practically si 
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€! r into are I ughly these: That a Cettain nu r of : 
be fixed by the board will on application within a 
allotted to him at the price of £2 per share, a fifth . « 
become his absolute property at the end of each of the é. , 
but if he dies in the meantime or resigns his ch 
ceases to be employed by the company, the shar os 

the subject of the agreement have to be i ine ae 
the company, and the director is repaid out of ¢ i 
sum of £2 per share, being the amount which he } : .. 
shares, and the balance is appropriated f ' ae 
company and forms part of its funds. In ad rs 
h to give securit r the performan : 

\ cpl ing how the agreement was better for ; 

any than the one entered into in 1912, the ( rm; ' 

It has been remarked to me that the names of Mr Hip 

t deputy chairmen, and myself do not appear in ¢ * 
as directors who will participate in the proposed allotment 

[ desire to say that although the ordinary shareholders y : 
had this subject under their discussion were good enought 
that both Mr Hignett and I should participate, 1 pers : 
not care to enter into an obligation which would entail upc 
the active duties for a further five years, apart from th fore 
| have undertaken duties as a Member of Parliament, and a. 
nett, who will second this resolution, also felt that } 1 not 
to bind himself to undertake obligations for a further fiv 

I now come to the second part of the 1 tic wh 
vides for the issue of 2,131,733 ordinary shares to t 

holders on June sth prox. in the proportion « e shar 
thr existing ordinary shares, ignoring f W 
1 to issue those shares at par, and the /1 are wi 
able on August 1sth next. As so many of the s War 
to bearer for rdinary shares are held in various rt 
worl we propose to dispense with the necessit 
varrants being lodged with the company to < t! 
f loss in the mai and to accept the lodgment of 2 
ce of ownershi the shares to rank r divi ; 
August sth next, or such later date as nayment w t 
f the directors may be made therefor We hav tt a 
‘ 1 < se in the resolution to give an « tunity tot 
tors to accept applicat s in, for instance, « w! t 
¢ has to be sent from, say, Australia or Chi! wh hares 
heid i the 1 ; from which count take a ver siderab 
til to reach London. 

Nea eight months of our financial vear have « 1, ar 
far as that goes. I may say that we have every pe that w 
t} vear be able to maintain the rate of dividend « per 
ree of income-tax upon the ordinary shares. I hope that 

g that I shall not be taken t ean that we pledge ourselv 

that dividend because that would be further than we a! 





we have nfident hope 
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a sine ~=There could be no two opinions as to the future demand | 
pir products, and shareholders might rely upon the directors 
ove and t take every opportunity to keep this company so placed 
oe be of maximum value to shareholders, workers, and the 

: - a They saw most useful combinations af large and 

; — large organisations in course of development. These would, 
“od realise even more than they had done in the past the 
eaten to them of highly specialised manufacturers, such 
this company, and arranged to make the best use of them 
™ sre the fullest measure of success for the big ventures. It 
~ warticularly necessary to bear in mind that in addition to 
-  ateemers they made ‘ Tricity’ heating and cooking appara- 
a Dut ng the war there had been such a change towards things 

J that the apathy of the past was now replaced by intelli 

+ interest in scientific matters. During the past five years 

os ment had been obtained that would have required 20 

ag ceful propaganda. In other words, the war had 

xe public how to appreciate this most economical and 

: ving ntion. They were having a number of rooms 

2 » the “ Tricit House, Oxford street, prepared to show some 
esti ns of electric ity in the home. By using these methods 

9 ing of meat, money, and the drudgery of men and maids 
<< little short of extraordinary. 

Wr T. Rowe seconded the motion, which was carried 
macnLmous 
BRUSH ELECTRICAL ENGINEERING COMPANY, LIMITED. 
«A VERY STRONG FINANCIAL POSITION.” 
The thirtieth general meeting of this company was held, on the 
th ip , at the Manchester Hotel, Aldersgate street, London, 
: » chairman) presiding. 
Tne Chairman said that the gross profits on trading for the 
ast year were £157,000, as compared with £80,000 in the preced- 
g year increase of £68,000. The sum of £13,000 was being 
ac general reserve and £25,000 to a special reserve in 
spect of buildings and plant installed for war purposes, and after 
ng a further 4 per cent., making 1o per cent. for the year, 
othe prior lien participating second debenture stock oo had a 
{53,000 The directors proposed to pay a dividend on 
n¢ ordinary stock of 18 per cent., being 6 per cent. per annun 
f years of the war period for which no dividend had 
been paid, and there would be left to carry forward to the next 
nt £34,714, subject to assessment for income-tax. The capital 

40 i the assets of the company were written down heavily some 
ars ago, that they had now a very strong financial position. 
ere was £75,000 in National War Bonds and about £26,000 in 
juid cash. Since the signing of the armistice they had lost no 

g for industrial contracts, and had been successful in 

ming Valuable orders, which went a long way to make up for 
raat they had lost in war work. In this department the board 
ted a good demand, as most of the transport systems of the 

yt rd had been starved during the war, and were badly in need of 
w stock and of renewal parts. On the engineering side the 
r the company’s standard production had been active 
mng war, and notwithstanding the present hold-up of 
me tect al power-station extensions, pending settlement 
gislation for the centralisation of the electricity supply, 

lves immediately called upon for an inet eased 

) : Brush Ljungstrom turbo generator sets, transformers, 
“d other cuxiharies. Further extensions of buildings and plant 

: W lis situation were well in hand at Loughborough. 

oinued experience with the performance of the Brush Ljung- 
‘om turbine confirmed its great advantages as a steam economiser, 
“i@ had thoroughly established its reliability under the most 


conditions. The outlook as regarded this section 


ss was encouraging. He could only express the hope 
‘tae earnest endeavour now being made by employers, as’ well 
0) st of the Labour leaders, to place the relations 
‘Ww 7 


labour on a basis which was sound economi- 
table as between the various sections in industry 
accounts were unanimously adopted 


t al . 
GOVERNMENT RETURNS. 
PUBLIC INCOME AND BAPERDITURE. 


REVENUE AND OTHER _REC El [PTS 


Total Receipts into - 
the Exchequerfrom | 


Apl. 1, 1919,|/Api. i, 1918, 


i-— Recerrts, —, 
Week , Week 


to to | ended | ended 
May 17, May 18, | May 17, | May 18, 
1915, 1918 } 1919 1918. 


i alances in | Kchegi : a. 4 £ a. 
Ingiand.... 11,065,824 19,361,578) .. ss 
ME eenens . __ 1,733,682 1,668,452) _ + 
12,799,506 21,030,030 ited a 
16,667,000 10,475,000} | 1.854,900, 1,222,000 
11,200,000 6,007,000, 5,840,000 1,880,000 
3,907,000' 589,000 

983,000' 227,000 35,C00 


255,000 20,000 20,000 


i 


i 





a ** 19,596,000 1,036,000 

» Dati Be ** 33,826,000 5,042 2,000) 3,489,000 
—  recetenn °° 90,000) 70,000 10,000 

Receipts : - ** eee . cenece | ** 60,000 50,000 os i Ae 


Wacellaneons POOP ereccccce ee 500! 895 a: i 
oe ? __ 1078513; 1,084,508 115,070) 

cludi- ___| 102,735,013, “79,854,208 13,223,000) 8,003,000 

“ing Balance '......... . 115,534,519” 100,884,233 — a 








OTHER RECEIPTS. 
Repayment of Advances for Bullion 690,2 
For Treasury Bills for Supply ...... 472.498.9000 559,616,000 
For 44% War Loan, 1925-1945. ....... 135,940 J 
For 3% Exchequer Bonds, 1930...... aa 729,500 oe 
For War Savings Certificates........ 7,750,000' 13,500,000 1,000,000 1,800,000 


For Other Debt created under the a x q 
War Loan Acts, 1914to 1918 ...... 57,709,309 86,969,282 2,236,367, 20,579,285 
431,754,000! 100,981,000 4,73€,000 8,885,000 


For National War Bonds............ 

Temporary Advances :— 
Wr I BON coc edcsccccocececs 64,900,000 118,482,000 7,400,000 18,000,000 
re eeece eeeeeee! 790,799,768 981,922,015 86,125,307'123,558,285 

EXPENDITURE AND OTHER ISSUES 

eid Total issues out ol 
the Exchequer to 

meet Payments from .._— ——._Issurs,. ———~ 


Apl. 1, 1919, Apl. 1, 1918, Week , Week 


£ £ £ £ 
. ot 


520,900 


to to ended ended 
May 17, May 18, | May 17, | May 18, 
1919. 318 __ 1919. 1918, 


EXPENDITURE. | £ £ £ z £ 
Permanent Charge of} 


Pidéna2etseunescces .* 3,294,729 3,278,855 = $26,018 
Interest, &c., on War 

Ee 49,001,535 20,940,633, 1,173,846 2,253,044 
Payments to Local Tax- 

ation Accounts, &c. 200,380 200,380 
Other Consolidated Fund 

SUED sccnceusareecs 261,47 242,97 = 
Supply Services ........ 170,772,1 353,812,600 17,575,000 54,600,000 

Expenditure ........ | aa 223,550,264. 378,474,547 18,748,846 57,279,062 
OTHER ISSUES. 

For Advances for Bullion ..... . 350,000 850,000 150,000 
For Advances for Interest on Ex 

chequer Bonds under the Capital 

Expend liture (Money) Act, 1904... 84,909 84,9039 
Under Telegraph (Money) Act, 1913.. 80,006 
Under Post Office (London) Railway 

PGA cus ocnrentineedgnensoess ines 12,00 
Under Housing Act, 1914 .........+- 25,001 106,30 
For Treasury Bills for Supply ...... | 409,966,000; 545,436,900 51,505,900 52,038,006 
For War Loans, Exchequer Bonds, 

&c., under Section 4 of Finance 

PE chcuccusabdebebedeedccoua 5,525, 88° »,356,119 334,549 102,888 
For War Expenditure Certificates 

under War Loan Act, 1916 ........ nit 16,500 oe 2,400 
For other Debt under the War Loan 

BER, Beet 00 BOOS ccc ceccccecscecess 19,704,229. 9,497,837 3,482,739; 2,383,001 
For Depreciation Fund under the 

NS — aaa 1,000,001 3,660,022 500,000) 1,000,000 


Issues under the Civil C : 

i i a 

Old Sinking Fund, 1910-11 :— 

Issued under Finance Act, 1911— 
INE CEE OD ccecscycasenves - 20,000 = 

Temporary Advances repaid :— 

Ways and Means........... oummuee 





49,000,000 23,006,000 7,500,000; 10,000,000 
744,126,291 967,014,254 86,270,954 122,53 Al 
Balances in Exchequer :— May 17,'19.'| May 18,'18. In.or Dec. for Wee rn 

Bank of England........++. uns 4,690,222 13,276,783 — 644,627 + 591,953 
Bank of Ire'and ....... nuadneinn 1,983,258 1,65 998 + 499,000'+ 10,989 
6,075,477 17,781 — 145,627 + 602,942 
MrmMo.—Treasury Bills outstanding on May 7-1 1919 .. *£1,018,789,000 
Includes £139,000, the proceeds of which were not carried to the Exchequer 
within the period of the Account. 
+ Excluding sales through Joint Stock and Private Banks not yet brought to 











account. Treasury, May 19, 1919. 
CURRENC cy NOTES AC COUNT. 
2 Advances to Redemption Account. 
Notes Sos ij ia 
land Certi-, SES s -. o> sz. | 33 
t } io os ro wD S s “= ; 
Date. | ay 2 ee © a €0 Saas | Goud 
uur ~-2 a | coe c= > O.. = 
i pa a «2 =3 shoS ise ef 
standing. 5 é Si aS = z a ag 
‘1914. £ £ F hy £ | 





x } 
Aug. 26 > ee 6,301,650 3,810,000 ee es | 11,423,415 
Sep. 3 28,408,606 oe 381,500) 3,500,000! 4,600,000: 15°38 i0 923,546! 9,103,560 
Dec. XO 38, 478,164 ee 169,000! 600,000 18,500,000 43°1 9,923,546; 9,285,618 


1915. 

Mar.31, 39,801,867 ee 159,000 ee 27,500,000 691 8,623,177| 3,517,690 
June30, 46,576,801 302,665 139,000 ee 28,500,000; 61°3, 9,585,828) 8,654,638 
Sep. 29; 72,022,325 5,458 214,000, 382,500, 28,500,000 395 20,400,000) 22,969,280 


Dec. 29 103,125,099 729,328 159,000 249,000) 28,500,000 276 54,620,563) 20,535,864 


1916. 

Mar.29 106,690,991 1,029,030 144,000; 53,000 28,500,000 26°6 71,121,076) 7,901,945 
June28 122,099,278 1 4 104,000 36,000) 28,500,000 234 88,157,692! 17,0055 
Sep. 27 131,525,480 2,389,854 94,000 36,000! 28,500,000 216 99,320,972) 5,964,362 
Dec. 27, 150,144,177) 2,430,151 64,000! 40,000 28,500,000 19°0 118,102,160) 6,868,168 
1917. 

Mar.28 144,687,070 5,000,568 | 3,399,000 250,500) 28,500,000 19°7 110,668,152 
June27 161,673,676 6,449,156 1,319,000) 255,500 28,500,000 17°6 152,484,251) 
Sep. 26 178,639,755 17,422,488 99,000! 235,000 28,500,000 16°0 152,061,555 
Deon 212,782,295 8,554,029 39,000) 675,000 28,500,000 15°4 186,636,709) 
918. 

Mar. 27, 228,149,289 9,717,690 39,000| 675,000 28,500,000 12°5 202,855,479} 5,797,500 
June26) 252,912,444 11,349,838 39,000, 660,000) 28,500,000) 11°3 229,751,095) 5 
Sept.25 275,168,594 12,142,289 i 615,000 28,500.000 10°4) 253,115,762) 5,080,121 
Dec. 31 323,240,501 15,529,276 ea 570,000 28,500,000 89 305,135,409, 4,566,268 


1919. 

Jan, 29° 307,479,880 14,822,876 ee 550.500 28,500,060 288,212,767} 5,034,989 

Feb. 26 314,804,681 14,825,26: ee 500,000 28,500,000 295,696,908 4,953,034 
500,000) 28,500,000 308,577,178} 5,412,811 


Mar, 26 328,064,070 14,225,92 —. 8,577,178 
Apr. 23, 349,108,296 16,020,834  .. | 470,000, 28,500,000 332,096,323, 4,062,809 
30 





sem 


©2 00 Op 00 OP OP eH 4 


348,359,626 16,107,084 .. | 450,000 28,500,000 82 331,095,282] 4,401,422 
May 7 347,240,275 16,149.740  .. | 450,000 28,500,000 8-2, 330,093,823! 4,246,199 
14° 346,665,595 16,192,397... + | 430,000) 28,500,000 8-2 329,592,564) 4,335,626 

3 


21 344,838,858 16,303,503 365,000 28,500,000 328,068,573} 4,188,567 


— Obe Bankers Gazette. 





BANK OF ENGLAND. 
Week ended Wednesday, May 21, 1919. 
ISSUE DEPARTMENT. e 
x 
Notes issued ...... 102,374,825 Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 83,924,825 


102,374,825 





102,374,825 
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BANKING DEPARTMENT. 


£ 
ae capital.. 14,553,000 
Se iteeesees 3,155,582 


Public doposites eee+ 26,104,348 
Other deposits ......110,352,860 
Seven-day and other 

BEB cccosccvccecce 9,547 


154,155,337 


THE ECONOMIST. ™M 
Cee 


£ 

Government securities 46,339,633 
Other securities .... 80,382,249 
Notes ......2.+0000+ 25,834,710 
Gold and silvercoin.. 1,598,745 


154,155,337 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 


Comparison with Previous WEEK and a Year AGo. 


| 














Inc. or Dec. oles, or Dec. on 
| Amount. ("Last Week. | Last Year. 
é £ 
\+ 49,835 + 30,476 
| + 3,297,249 | — 12,529,612 
|}— 1,146,588 | — 17,267,572 
|— 94184 | — 9,241,099 
| + 2,397,932 | — 16,921,974 
-- 103,092 |— 53,403,261 
i+ 53,030 | + 26,293,785 
i— 50,062 | + 22,890,524 
_ % 1+ 19% 
THREE Montus’ Recorp. 
oa 
Swe © - 
Ses. | Securities bsg 
| = 
Coin and ages | in $= 2 
Date. Bullion. Bots Deposits, Banking Reserve. &% - 
z= 33 Depart- Sols 
of ment, arg a 
1919, £ £ é z z % 2 
ek . BB cecesces 81,628,393 | 70,335,745 | 144,993,443 | 133,327,109 | 29,742,648 | 20: 
a Descesces 81,251,063 | 71,092,120 | 154,434,483 | 143,930,754 28,608,943 184'— 
as 82,435,068 | 71,409,045 | 150,229,898 | 138,854,541 29,476,023 198 — 
a seenesed 83,414,724 | 72.207,700 | 149,046,940 | 137,494,576 29,657,024 193° = 
EP oseneeee 84,252,450 | 75,649,165 | 147,383,402 136,444,324 | 29,053,285 193,— 
BO  Bessecose | 84,928,182 | 75,163,600 | 156,092,422 | 145,984,359 28,214,582 184)— 
DP eeeesese 85,089,568 74,957,470 | 146,601,514 | 135,655,141 | 28,582,098 194 — 
i esonseed 85,254,983 76,212,915 | 144,273,252 | 134,418,768 | 27,472,068 19 — 
24 ..200++-| 85,116,377 | 76,162,550 | 141,798,048 | 132,018,209 | 27,403,827 194— 
Be cccoewes 85,675,812 | 77,161,715 | 146,652,267 | 137,315,462 | 26,964,097 182 — 
May w eonevees 85,927,395 | 76,781,965 | 138,852,925 128,929,758 | 27,595,430 19¢— 
C—O 85,573,652 | 76,487,085 | 134,286,347 | 124,418,134 27,534,547 Wr— 


21 ....++++! 85,525,570 | 76,540,115 | 136,437,208 | 126,724,882 | 27,433,455 204'— 





Ten Years’ Recorp. 


At corresponding date | May 19, | | May 24, | May 23, | May 22, May 21, 


with the present week, | 1909, | 


Circulation (excluding “Bank! z 


1916. | 1917, 1918. 1919, 


54,745,360, 38,695,975 50,246,330, 76,540,115 


DPE conensnerseosonece 29,200,966 34 
Public deposits Sececccecccocece 14,954,045 54,250,998 47,119,602 38 433,960 26,104,348 
Other deposits ... stescescecees 40,985,225 81,405,160 131,604.304 127,600,432/110,332,860 
Government securities ........ | 15,368,812) 33,187,474, 45,044,406 55,580,732 46,339,633 
Other securities .............. | 30,574,007 76,446,807 116,610,607 97,304,223, 80,382,249 
eee metas and coin. soe ae a 43,738,926, 34,830,445, 30,836,716) 27,433,455 
in an MD enensdsnnceseel 1066, 60,032,286 55,076,420 3,046 
——— of reserve to) ™ ” _ — 
itahpenbenbassnsanss | @ 32 : 2 
Bank rate of discount ........ ae se ae | oe rs 
Market rate,3 months’ bills....) 12 & | oem “a ®, | & 
Price of Consols ............+. | 85% | 57) | 55% Ss 
Price of silver per oz.. woes] OMAd | eoitea | 37d | 483d 51 
Average price of wheat........| 4ls 6d Od | 77slld | 73s 44 | 738 3a 
Exchayge on Paris (short)... 25.15-17) | a9 z | | 21 254-274 27.154-164) _ $0.50-90 
ew York ..............| $4873 | $4.762 $4.76. ve $4. 633 
— quemetass (short) ...... > 11.48-52 | 11. 5052 | 9.42-4 bee 
Clearing house return ........ 505 540,000 280,296,000 332,276,000 235, 599, 900 515, 812,000 


BANKERS’ CLEARING RETURNS. 














Weeks Ending | Town Clearing. | Cheariny Total. 

1919. ae, £ £ £ 
January BT Bhavecoccevenens | 17,717,759,000 | 1,126,744,000 | —8,844,503,000 
May al yeuSusens budebaceepucese 444,676 71,136,000 | 515,812,000 
Total to date, 1919 ............| 8,162,435,000 | 1,197,880,000 | 9,360,315,000 
EE Sebensecensesenscces 7,065,026,000 | 1,000,652,000 8,065,678,000 
Increase or Decrease in 1819 { | a = oe | + we 
Petal for 1918 occeseccccnccccecs | 18,461,239,000 2,736,273,000 21,197,512,000 
trees ee eeereeenens | _16,877,006,000 | 2,244,190,000 | — 19,121,196,000 
Increase or Decrease in - | + 1,584,233,000 | + 492,083,000 | 16,000 


+ 2,076.3 
ove = 219% (|= 108 % 





PROVINCIAL CLEARING RETURNS. 


Totals—January 1 to May 17. 
BIRMINGHAM 


CORO COCO TES es ereeesece 


MOTTINGHAM ...................... 








198. | 1919. | Ine.or Dec. 


a BRE 


49,159,200 | 48,633,900 | — 445300; 09 
20, 963,000 | 25,591,000 |+ 4,628,000 | 220 
Pebsc0esSsesnsnansece 109,272,400 | 126,471,500 }+17,199,100 | 157 


19,299,60C | 21,902,800 |+ 2,603,200 | 134 
13,884,40C | 17,320,600 |+ 3,436,200 | 24-7 


174,362,500 | 217,121,000 |+ 42,758,500 | 245 
284,147,100 | 292,291,700 |+ 8,144,600 | 28 


55,475,700 | 36,554,500 + 1,078,800 30 
12,100,906 | 12,759,60C + 658,700, 5-4 
22,163,600 | 23,420,000 |+ 1,256,400 | 56 


ay 24, 1979 
FOREIGN BANK RETURNs. 


— es 


BANK OF FRANCE, 








Comparatiy D 
22, May 15,| May 23, or Deer — 
Ms 19, — | «| 
SS — a See Week, lent, Tea: 
ASSETS. a oe 


Gold coin and bullion ..../221 353000 221 952,000 215,54 

Of which held abroad .. 79,131,000 79151,000 81 "88 ‘O00 F “now + shin 
Silver coin and bullion ....| 12,294 4000 12,329,000! 10,219.90. ° 35.000 « Lely 
Discount and advances... ~ 115,607,000 120,724,000 124,509,000 — 5) + Uae 


N a 1365344000 1372975000 1082925000 Tae Sa 

ENB ecccoceoecesoooesece 

Government deposits ++++|_ 6,537,000 6,714,000! 2,620,000. am + BUA 

Private deposits .......... 128,000.000 132,337.000 126 5,486,000 - = 43371000 + So = 

—————— eee = anus 
BANK OF NORWAY. ——n 


l May 7, | | ‘April 30, May 7, Last 
191 j 
| - — 1918, —— Last Tew 


ASSETS. £ 

Coin and bullion—Gold ....| 8,189,000) 8,190,000 6,73) x e 

Seance abroad and foreign 3 6,751,000 1000 + Liege 
eereresesesesesesesecs j 838,000 3,805, 000 549, 

Norwegian &Foreign Govern- | 5,549,000 + 33,000 + wx 

ment securities............ 691,000 691,000 712,000 _ 
Discounts and loans ........ 19,106,000 19,280,000 18,488,000— 174900. ci 
LIABILITIES, | Ng 
Notes in circulation ........ | 23,749,000) 23,916,000 19,777,000|— 107,900 sore 
Deposits at notice .......... 4,033,000) 4,203,000 6,352,000 170,009 — Ptr 


The righ right of issue of the Bank of Norway is calculated at—(1) The sux 
gold (coin and bullion); (2) the available balance abroad up to half the sock 
old; (3) the balance with the Sveriges Riksbank, Stockholm, and the Naticz: 

ken i Kjébenhavn, Copenhagen, up to 6 million Crowns; (4) an amount « 
70 million crowns above the stock of gold. 


BANK OF JAPAN. 


| Mar, 29, April 5, | April 6, | Previous 
|; 4919, } _ — a Man Yom 








ee z ! 
Gold and silver...........+..| 70,797,000) 70,744,000 64,652,000 — 53,000 + sieae 
Discounts .......+. eeeeeeees) 4,966,000) 2,242,000 5,246,000 — 2.72400 - Sood ane 
BETERGER. ccccccecccccccccess 3,395,000 35,543,000) 24,375,000 + 150,000 +L Jes 
LIABILITIES, 
ED eccccenesvocsousessocs | 86,573,000! 82,439,000) 65,114,000 — 4,134,000 +17, 5.00 
Government deposits. . - 116,987,000\117,895,000) 69,561,000 + 908,000 +4334 <M 
Private deposits ............ | 4,124,000! 3,543,000! 2,308,000 581.00 + Liat 
UNITED STATES FEDERAL RESERVE BANKS. 
May 19, | May 12, | May 20, Last La 
1919. | 1919, 1918. | Week. Yea 
ee eae £ i 
Total gold reserves ........ 435,168,000) 434,870,000 190,074,000 + 298,000 + 245 0%. 


Of which held by banks . . 176,836,000) 182,976,000 |378,880,000'— 6,140,000 - 202,04m 
Legal tender, notes, silver, &e 14,004 1000) 13,688,000! 11,662,000+  316,000+ 2slm 
Bills discounted for mem- 


bers of F.R. Banks ...... 407,788,00C| 393,660,000 168,454,000 + 14,128,00¢ + 23854.N 
Bills bought in open market 56,944 ‘000 36,408,000) 55,978,000) + — 536,00C\— 19,04. 
Government deposits.. .... 37,168,000) 17,952,000) 9,750,000 + 19,216,000 + 27,4140 
Total net deposits ........ STS 064,000) 351,062,000 504,890,000 + 22,002,000 + 68,17*ah 
Federal reserve notes in 

actual circulation ........ 506,408,000 511,350,000 313,890,000 — 4,942,000 + 192,5)400 


BANK OF SWEDEN. Dt 
May 10, M ay 3, | May 11. Last Last 


a wy 1918, Week, Year 

Assets, £ é if 
GE, owoncesccnccesqeneovens 15,961,000 15,967,000 14,661,000— 6,000 + 1m 
Balance abroad and forei # cal 
ee 7,494,000! 7,227,000, 7,407,000 + 26700+ 2 
Swedish and foreign Govern- wee 
ment securities ........... 2,880,000; 2,880,000; 3,880,000 -1 oat 

Discounts and loans ........ 18,392,000 20,276,000 15,443,000 — 1,884,000 +4 

LIABILITIES, s suite 

Notes in circulation ........ - 38,991,000! 40,319,000 33,659, 000 — 1,328,200 + 55 
Deposits at notice .......-... 5,084,000, 6,039,000 5,446,000— 955,000— #2 


‘BANK OF SPAIN. . 
; May 17,| May 10, May 18,; Last | Las 





_ 1919. 1918, Week. Yess, 
AssETs, £ z & & ont 
BakR . coveccccncccccese coccce 90,444,000 90,444,000) 82,105,000 + + 855 ‘wt 
GRIST corcsccccccccccceccees | 25,899,000) 25,856,000) 28,271,000 + nnn mea 
Loans and discounts eeeeeess| 58,150,000) 58,552,000) 35,996,000 — 
Spanish gee enbanenens _ 13,777,000 13,777,000 13,777,000 . 
Teensury Sills sesecesesesees, 6,000,000 6,000,000 6,000,000 * 
IABILITIES. mgmt 
Circulation ........ cccccces at 076,000 141,207,000 117,429,000 — 131,000 + xe 
tt ccihesineehninnemiinietd 43,455,000 42,745,000 36,974,000 + _ 710,000 + 6%: 
NATIONAL BANK OF GREECE. a 
a SO Oe — ————— ————————— Las 
"March 13, Feb. 28, March 13, Previous e 
Tas.  . asus. Reta arn. Year 
ASSETS. £ Tt 208 
Gold and balances abeeed 71,277,000 : 69,984,000 41, 505,000 + 1,295,000 + i 
Greek Government an — si 
other securities........ 10,490,000, 10,520,000 10,748,000 — i = pi 
Discounts and loans ...., 13,632,000 13,279,000 13,709,000 + - 
LIABILITIES. 134 
Notes in circulation .... 50,895,000 50,894,000) 37,439,000 + He >, 137m 
Sight deposits ... ... 27,107,000, 25,758,000 13,331,000 + 36.000 + 15a 
Deposits at fixed dates ..| 9,380,000 9,294,000 7,836,000 + wt 
Mortgage bonds in cir- "= CN 
I acne aaah 2,958,000 2,958,000 3,048,000 ** 








SWISS NATIONAL BANK. 






Last 
May 7, | May 7, Last Yes. 
“is. | “1913, 198 wee be 
Ass +2] 
Coin and ballion—Gold. se 11,229,000 16,810,000 | 15056000 + 3 Gut 
ilver * oe! 17 wo- 
Darleh een ***| 990,000, 237,000 839,000, + oes 
Bisa and advances ...., 20,323,000! 22,009,000, 12,427,000— a 
IABILITIES, | Bs L3t + g482 
| 27,248,000) Lpome 
Deponits cremation 7771721] "BeBtono| “Aoesioon 478.0] + _320000+ 





The Monthly Statement of the Swiss Federal Loan Bank of wnick gasat 
shows that up to 7 3», a iene, total issues were £1, 
5 was held by the Swiss 
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Back rate 
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SS BANK. 


May 10, y5, | May ll, | Previous; Lass 
1919. “isis, | 3818. | Return. | Year, 





AssETS. £ 
pallion—GOId «eee | 55,190 000 55,256,000 60,148,000 — F100 - 4,949 
coi ad Silver ..... 613,000; 605,000, 624,000'+ - 11-000 
ig and advances ...++- _ 53,379,000) 33,685,000, 18,081,000 — 304/000, + 15,2984000 
pisoous! LuaBILITIES. 
ABILITIES: | 8,490,000, 90,288,000. 79,369,000|—1,798,0001 + 9,121,000 
en TT ebeaaedne | 8,949,000) "3,690,000 4,859,000 + 2,259,000) + 1,090,000 
NATIONAL BANK OF DENMARK. 
eh | 51, | — Bw, | | Apeil 50, | Last 


1918. | Month Year, 
| £ 
10,374,000. 10,229,000;—_—s 10,000 + += 145,000 
13,776,000) 12,525,000 + 1,520,000 + 1,251,000 
3,977,000' 3,489,000 230,000 + 488,000 
2,728,000 1 977,000, + 10,000+ 751,000 


26,116,000 19,317,000\— 20,000 + 4,799,000 
879,000! 5,533,000! + 1,296,000— 654,000 


BANK OF ITALY. 








April 10,; Mar. 31, | April 30,; Pevious| Last 
1918, 1919,'| 1918, Return, Year, 
ASSETS, £ £ £ £ £ 
opal CASD oo. eeeceeee eeeeees 62,535,000 51,852,000) 43,014,000 +10638000'+ 19,521,000 
found DIS sees eeeeeeeeees ete 29,648,000) 28,732,000\— 695,000 + 221,000 
Poreign DILIS...+++eeeeeeeeee 8,590,000 884,000 —1,006,000 + 6,700,000 
AAVADOCS ceeeeeecescererees 23'527'000 21,078,000) 26,187,000 +1,449,000\— 3,660,000 
government securities ...... 8,352,000 8,428,000) 8,803,000 — 76,000— 451,000 
LIsBILITIES, 
Note circulation ....+++++++- 373,060,000 266, 482,000 290,108,000 + 6,578,000) + a - 
Deposits .....seeeeeeceeeeees _57,020,000 57,862,000) "51,975,000 — 842,000 — 
IMPERIAL BANK OF GERMANY. 
| May 7, | ay 7, | Previous | 
or 2919, 1918. | Return, | /Sst Year. 
ASSETS. £ | £ £ 
GeE cocccccccccecce ccocel | 87,515,000 87,793,0001117,260,000 — 280,000|— 29,747,000 
BPEL .oceseeeeeeeeecceces! 1,029,000, 1,041,000) 5,988,000! — 12,000\— 4,959,000 
TreagUry NOLES .....c000- |365,695,000| 363,865,000, 77,927,000 + 1,830,000 + 288'168,000 
Bils a peonsecses 11457231000 1577635000 678, 1879,000) —120,402,000 + 778,352,000 
ABILITIES, 

Notes in circulation......| '1336100000 1331446000. §90,117, 000 + 4,654,000) + 745,983,000 
Deposits ......sccecceees (632,795,000) 726,864,000, 342 "852,000, — 114,069,000) + 269,943,000 











In the above tables the Russian rouble is converted at 2s; the German mark at 
is; the Austrian crown at 10d ; the Dutch florin at ls 8d ; the Swedish and Danish 
kronor at 18 per £; the Norwegian kronor at 18/15 per £ ; ‘the franc, lira, and peseta 
ui per £; the yenat 10 per 4; and the American dollar at 4s, 


LONDON RATES, 

















l¢ j= |¢ l@ la le le 
| Be | S| oS | es | be | ae | ms 
22/22) 25 |3% 22 28 | 38 
Saepepinsinioncetpeiasempneibennsieniiatnie thd iti aca Ea insane eee 
Back ne (reduced from 64% April) % % % 1%) % 1% 
Coecessececoseces eeececese | 5 5 | 5 } 5 | 5 
mL discount :— } 
60 days’ bankers’ drafts. cosseccoe! Spe a] 34 | 33 i ee 
Smonths’ dO... ..eseeeeseeeeeeee| O4 fm! 3h fh) 3h fs! 39 fy 34 He Sn Se) 34 fe 
Months’ dO .sesserseeeeeeeeee] Si Bt) Sip : Sis | Ste | Ste Ste 3h 
Dveoant (Treasury Bill) *"****"| te a ts | ts 8 ots B offs 8 Ss | Sis 8 
months (£99 2s G4d)* .......00- 3 Af 
6 months (£98 45 103d)* ........| 33 | 3 3 3 3 3f 3 
— TED wcesccesces vononl & |S | 22 3) 2 3,3 3 3 
SCC eee ee eee eee eee eerereee ' 3 
Owen iiowances: Bankat weaw3 |S |S |S LF ULF LF 
Discount houses at ont tereeeseee! 3 13 3 | 3 - ae 
ERIEE scsscccsocsccececeseed es 8613 (618 lU18l IBS US ONS 








. Changed ! from 43% to wa on Dec. 27, 1917, and from 4% to 34% on Feb. 14,1918 
| Rates lowered $% on Jan. 2, 1918, and lowered % on Feb. Te i918, ll Lowered 
from 3} per cent. to 3 per cent, on June 5, 1918. 


_ Comparison with previous weeks :— 














fg ___— Bank Bills, Teade Bills. 
=— a3 5 Months, /4 Months. 6 Months. 3 Months. '4 Months. e Months. 
niet Team owe ne. 
Mar ....| % { % | % 3 % 4 % % | 43 % 
14 
a 3 3 4 14 2 
acc ig |e i feos qd 4 
- oO 3 3 3 4 \4 4 
ee | 3 a ih A . ‘ 4 
en 3 fe ‘ 4 f 
My ie | Ed e 4 4 4 
Beveed 2 3 sf oe 68 > $\4 
16....../3 3 al 3, é Sis 8 | : 2 | ¢ 4 
__ 3 tees 33 34 oe 3% i 3m ‘ 4 ¢ 4 ; 4 


—__.__ LONDON COURSE OF EXCHANGE. 








-— Or Usance. Tues., May 20. | Thors., May 22, 
ssterdam <Peneeeconpinrrnentrs erate 
and Rotterdam.......... Cable 11.76 11.79 | 11.754 11.774 
Belgeg’** papers tet eeeeesesesesesees 3 Months nom nom 
pa mrenmscrmesanset| Cheque | 30°70 30°89 | 3280 31°00 
Ditto *” pescrceresoneneeren Cable 3030 3050 | 3115 21°35 
Mic oan *eeteresseevevecesees S&S Months 30.80 30.90 31.56 31°76 
"PEER nrevoscsconssecennnenne, 3 Months 30.80 30.90 | 31.56 31°76 
‘ "ttseseresereseseeeeees Cable 23.60 23.70 | 23.60 23.70 
wits Bi pan teeeeeee teeeeeees . 3 Months 24.00 24.10 24.00 24.10 
Ditto nneet Wace COB seveveseeereseee  Oable 38.50 3 40°30 40°80 
Yel rete ee eee eeeeseseeesens 3 eaee at” n 
, Coerecccccccccocosocs 8 4 465 34 
aie anit SP ee esececeees +++» Demand 4642 465 4643 
see na ; Cable 2305 23.15 | 2308 25.18 
wt eee een ereeerene, on t zt 50: 
Ditto — s cecscccsccsccces| | Gable 30} i | we sof 
Cpenhages, ttttsteteseees tesceeeeee § Monthe nom nom 
sitiitianig, """""**ttererereeeeesees Cable | 19.55 1965 | 1963 1973 
Mockholm (*"*"**t*tse+esecesereeeee Cable 18.45 18.55 | 18.38 18.48 
sed linayig (""**"***erseereeeseeees Cable 18°57 1847 | 18-22 18.32 
peitgtors ee *t0eeersessecess 3 Months nom nom 
Buenos Ayres "*7°7***** pwesibeeemncs Cable 4650 4750 | 47.50 48.50 
Rio de Janeiro’ ""7""**** suninionontinn Cable 51 524 | 51 61 
Aloutts oa i’ ts 
Neutia and Bombay "70" tttseee+* Cable 1 14 14 1 
WO secre geeesesess Demand  MTh | wm 
SPO ee etereseeees Wdays’sgt. 17? 1/73 


May 24, 1919.) THE ECONOMIST. 975 


FOREIGN RATES. 


Open Open 
c % . | | Ta % % : 
Paris .eccce.. AUg, 2,18... 6 .. .. |Swiss Bank 

Berlin eeeeeere Dec. 23,'14.. 5 ee *e | places..ee.s.: oa RY 18.. ee 
Vienna eeeeeeee Api, 10,'15.. 5 ee ee | Madrid eeeeeeee 27,'14 es ee 
Amsterdam.... Jly. 1,'15.. 44 «2 oe Lisbon ....++.. Sens." 14.. ee 


Brussels ...... Aug. 20,'14.. 5 .. eo. | Stockholm .... Jan. aes oe oo ee 
Rome ....- .Jan.11,18..5 .. eo. | Christiania .... Dec.13,'17. ee 


Petrograd weee July 29,'14.. 6 ee oe i Copenhagen... oe Jan. 2,’ 13. fa: ee se 
veanren RATES OF EXCHANGE ON LONDON 











| Rate ~ Rate Rate 
May 23, | May 16, May 24, Usance Par, 
1919, 1919. 1915. 
Paris ........framcsto £1 30°4050 29°83-86 27°16-17 Cheq'es a 
Amsterdam .. florin to £1 il* 76-78 | 11° 74-76 g * 58-62 Sight | 121 
Brussels ...... francs to £l | 30°70-80 | 30°95-31°00 oe Cheq’es an 
Christiania ..kronerto£l 18° 40-43 18 + 50-53 15 * 00-05 Sight | 18 
Stockholm.... kronerto #1 18° 21-23 | 18'16-18  13°79-84 | Sight | 18159 
Copenhagen.. kronerto £1 19° 63-66 | 19°25-30 | 15°15-18 Sight | 18159 
Helsingfors .. F. marksto£] 48° 5C-49.50; 46 * 00-50 ae Sight | 25°207 
Greece........ drachmeto£1) 24°30-50 | 24° 35-45 wi Sight | 25°207 
a sean lire to £1 39°75-85  38°25-38 | 43°22-27 | Sight | 25° 
Switzerland ..|francsto £1 | 23°'76-80 23°4043 19°10-20 Bight = 


Madrid ......|pesetas to £1 23°07--10 23 * 02-05 16 * 75-85 Sight 
Lisbon ......|pence tomils., 50} - at 31—31? ae Sight 


Alexandria....|piastres to £1, 973—97 973—972 m Sight 

New York..... ollars to £1| 4643-65 | 4653-66 +eit a Cable 4 
Montreal ....\dollars to £1| 4°78—784 4 784—79 4814-82 Cable, 4 
Buenos Ayres .|pence to dois.) 5lfg—5l¢4 | 514—513 + 22. |v 
Rio de Janeiro|pence to mils.; 1443 14 _ {13 '90 days 18 
Montevideo ..|pence to dols.| 589-59 | 583—58% = TT. 61 
Valparaiso ....|pence to peso lg _ 10¢4 l 90 days, 18 
Lima ........|/Eng.to Per.£1, 74 % dis h% dis | aa 90 days’ Par 
Calcutta..... :|ster. to rupee! 1s 88Ad is88Ad | 186644 T.T. Is 44 


Bombay ......j/ster. to rupee! 1s 8-844 1s 8-8¢:d | 186-64 T.T, | ls 4d 


Madras ssoeesaam to ru ls 8Serd 18 8-8¢:d | 186-6440 T.T. | ls 4d 
Hong Kong....|ster. to dollar, 5s 63-734 3s 63d-73d | 38 14 T.T. ee 
Bhanghai ....|ster. to tael | 58 14-5s 24d | 5s 24d-3ad | 4s 53d T.T, oe 


Singapore ... +. |ater. to dollar| 2s 44- 320 28 44-yad 28 44-4 | T.T. - 
Yokohama. .|ster. to yen 2s 2g-id | 2s 2g-4d_ | 28 Are-ved | T.T. | 4aRd 


NEUTRAL RATES OF SS ON GERMANY, 











| | pas e, Rate, | Rate, | Rate, 
| Level. | ‘May, 22, May 6. |May 153,|May 21, 
| 1918 1919. | 1919. | 1919. 


| ' 
3890 | 23°70 | 1825 | 1845 
79°00 (#44°35 ('36 1+36°50 


Amsterdam ........ \Florins to 100 marks| 59°26 
| (62°85 |*37°70 [3025 | 31°50 


Switzerland .... - |Prancs to 100 marks | 123°45 
Copenhagen .... 





Stockholm .... = \Kroner to 100 marks | 88°88 | {5750 | 35°75 | 29°50 | 29:00 
Christiania ...... | os 38° 75 | 29°75 | 29°59 
*May 7. + Rate for previous day. M ay 14. 

” Commonwealth of Australiaand | 
Dominion of New Zealand Union of South Africa. 
London on Australia and May 9, 2919. April §, 1919. 
Australia and | New Zealand London on  _— South Africa on 
New Zealand. on London. South Africa, | London. 














Buying. Selling.| Buying. | Selling. 
——|——_ |Baying. Selling. Buying. Selling 











CW ole oS. 
T.T. coogi oo | ee | oe | oe | oo | | es } pm | gh tO apm 
Sight. # ee ah nett wot 8 %dis pm # % dis! #& to pm 
Cable..../ . |1004) mn -- | 1012/101 “e ee ee 
On dem'd| 974, 972 par par | 99 1 100% ee ee | ee 
30 days .| 97 97) .. = 982 L 1609/18 dis) .. lt % ee 
60 days .| 964 964 .. | .. 993) sets ft » ee af 2 ee 
30 days | 96 i 96 oe e* o* oe | 13 ” ee 2 | ee 
120 days .| .. | oc] oo | oo | oe | oe | oe | oo Ww |_—_ve eS ae: 


CURRENT RALES oF ‘EXCHANGE IN NEW YORK, 
The Irving National Bank cable the following exchange rates :— 
Par | Rate | Rate | Rate | Rate 


New York on | May 8, | May 15, May 22, 
» | 1919. | 1919. 


% 
° 
nf 
Md 
& 








| 1919, | 
— OO 
London— 
60 days ........) | 466 | 463 | 461 
Gablen 22222} | Dollars for £1 aeee | 4°7645| 4692 46550; 46425 
Cheques ...... ti haw ou oan 4°E325 
Paris ...cccccccce | | ( 57125; 61450; 6°3650' 6°7150 
atteerland. 2... } | Pranes tor $1 | 518% | 0880 50250] 503 | 513 
TOG ccccoscececcs . | Lire for $1 | }( 907 |} 755 | 787 | 870 
SPAIN... cccscccece .. | Cents forl peseta | i930 28 | 2023 | O18 | Ws 
Amsterdam........ | Cents for 1 guilder | 40°195 | 49-25) 39°875 | 39°625 | 33°25 
Petrograd ........; | Cents forl rouble | 51°50 | l4nom) 14nom) l4nom l14nom 
Copenhagen .... i( _-. | 2455 | 24°00 | 23°50 
Christiania =} | Cents for] kroner | 26°50 |; 31°50; 2540 | 25°15 | 24°90 
Stockholm ...... | | ( 34°60; 25°90 | 25°60 | 25°15 
SE cv octcccuse ne | Cents forldrachma! 1930 | 1945) 19°20 | 19°20 | 1% 
Yokohama ........ Cents for 1 yen } 49°85 52°00 | 51°50 | 51375 | 51625 
Hong Kong ...... | Sonte for iaSetcan | | 63°65 | 76°50} 81:00 | 84°50 | 8 





INDIA COUNCIL DRAFTS. 
Tenders for Rs.60,00,000 in bills and telegraphic transfers on 
India were received on May 2oth at the Bank of England. The 
following is a statement of the tenders sent in :— 


Bills. 
Tendered. Accepted. Per- 
Rs. Rs. centage. 
Rate. Deferred Telegraphic Transfers. 
ls T3ad...... epdiwenne ahtabeen 1,78,55,000 52,63,000 ..... - B 
Immediaie Telegraphic Transfers 
DER caceesécavcskaskantans 25,00,000 ...... 7,37,000 ..06.. 2 








Total bills and transfers 2,03, 55,000 endece 60,00,000 
The amounts allotted were :— 

















j — 
In Deferred | In Immediate 
In Bills. Telegraphic Telegraphic 
Transfers. Transfers. 
Drafts on— | Rs. i a 
Calcutta .......- és 21,083,000 at 1s 7.9375d| 6,63,000 at Is 84 
Bombay ......-- os 20,12,000 at 1s 7.9375d) 74,000 at ls 8d 
Madras ...+..-+, ia 11,43,000 at Is 7.9375d i 
Totals ....... a | 52.63,000 | 7.37,000 





The amount to be offered on May 27th will be Rs.60,00,000. 





“gna OO EOALI AL RS eNO TAL MENA am BOIS AE ee 
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BANKING DEPARTMENT. 


£ 
ae ital.. 14,553,000 
worn 3,155,582 


Public deposites «++ 26,104,348 
Other deposits sees ee2)0,332,860 
Seven-day and other 

bills. ccccccccccccs 9,547 


£ 
Government securities 46,339,633 
Other securities .... 80,382,249 
Notes .cccccesceccce 26,004,110 
Gold and silvercoin.. 1,598,745 








154, 54,155, 337 154,155,337 
* Including Exchequer, om Banks, Commissioners of National Debt and 
Accounts. 
Comparison with Previous WEEK and a Year AGo. 
\Inc. or Dec. on line. or Dec, on 
| Amount. | Last Week. Last Year. 
é£ oe 
paapinbechneeseeseesvonesoeesess | 3,155,582 | + 408% + Sonne 
Public Geposite .......ccecececceees | 26,104,348 + 3,297,249 | — 12,529.612 
Other deposits... ......cecccceccsees 110,332,860 — 1,146,588 | — 17,267,572 
Government securities ............ | 46339633 | — 94,184 | — 9,241,099 
Other securities .......... pecvescsoel 80,382,249 + 2,397,932 |— 16,921,974 
BUD cvceccceccccccosepecevcesecs 27,435,455 ~ 103,092 |— 5,403,261 
Note circulation. .........sseeeeeees| 76,540,115 7 53,030 + 26,293,785 
SN GE Rc co csoscccocccccesces 85,523,570 | — 50,062 | + 22,890,524 
% of reserve to liabilities .......... j— #% 1+} 13% 
Taree Montus’ Recorp. 
Swe . 3 
S53. | Securities Es 3 
Coinand 3363 | in | s=\3 
Date. Bullion. Sous | Deposits, Banking Reserve, =< ” 
Es Depart- | & 
5 ment. aes a 
1919, £ £ é £ £ % % 
Feb. 2% ...+++++| 81,628,393 | 70,335,745 | 144,993,443 | 133,327,109 29,742,648 20 
a | 81,251,063 71,092,120 | 154,434,483 143,930,754 28,608,943 is} ~ 
Be necesees 82,435,068 | 71,409,045 | 150,229,898 138,854,541 | 29,476,023 198 — 
= 83,414,724 5700 | 149,046,940 137,494,576 29,657,024 19% — 
EP ceces +++| 84,252,450 | 75,649,165 | 147,383,402 136,444,324 29,053,285 193 — 
Ree B sccccesel 84,928,182 | 75,163,600 | 156,092,422 | 145,984,359 28,214,582 = 
D wccecece } 85,089,568 74,957,470 | 146,601,514 135,655,141 | 28, 194—- 
i> sasccees 85,234,983 | 76,212,915 | 144,273,252 | 134 418,768 | 27,472,068 19 — 
24.2.0.) 85,116,377 | 76,162,550 141,798,048 18,209 | 27, 27 198— 
ED eccccves 85,675,812 | 77,161,715 | 146,652,267 | 137,315,462 | 26, 182 — 
May 7 ...+++++-| 85,927,395 | 76,781,965 | 138,852,925 | 128,929,758 | 27,595,430 194— 
De paeseeed | 85,573,632 | 76,487,085 | 134,286,347 | 124,418,134 | 27,536,547 — 
TE cocvesce | 85,525,570 | 76,540,115 | 136,437,208 | 126,721,882 | 27,435,455 = 





Ten Years’ Recorp. 


At corresponding date 


! 
| 
| 


| May 19, 


May 24, | May 23, | May 22, | May 21, 


with the present week. | 1916. 1911. 1918. 1919, 
Cirealation (excluding Bank! £ | 7 
DERG cccocencesesceence 29,200,966, 34 743,360 38,655, 975 50,286 7 115 
Public deposits pooceovesececese 14,954,045 54,250,998 47,119,602 38 ass00 rato, A8 
Other deposits ... se eseeeeesees 40,985,225 81,405,160 131,604.304 127,600,452 /110,332,860 
Government securities ........ | 15,368,812 33,187, 474 45,044,406 55,580,732) 46,339,633 
Other securities ........ sesees | 30,574,007 76,446,807 116,610,607 97,304,223, 80,382,249 
—— << came and coin.... snared 43,738,926, 34,830,445 30,836,716) 27,433,455 
in an OM ccccvcccccsecel 60,032,286, 420 3,046 
Seeetien of reserve to} - — — — 
i himetsnunieesesece 494% | 32 a 
Bank rate of discount ........ ag se + Nag a rl 
Market rate,3 months’ bills..... 1) & 4mm | 4th 
Price of Consols .............. | Se | mh | Ps 
Price of silver per oz...........| 244d Mad | 374d 484d 51 
Average price of wheat........, 4ls 64 Od | 77s lla | 738 4a 3a 
Exchagge on Paris (short)....) 25.15-17} | 28.19.94 | 27 21h 27.1 164) 50.50-90 
ew York ......... veeee] $4872 | rice $4.6 $4. | 84.622 633 
— Amsterdam (short) ...... alee | 11.48-52 | 11.50-52 | 9.4248 | 1177-79 
Clearing house return ........ $06,540,900 280,296, 000; 332,276,000 293,599 ,000 515,812,000 


BANKERS’ CLEARING RETURNS. 














Weeks Ending | Town Clearing. emis Total. 

: isis, nf ray £ £ £ 
anuary l-May 14.............. 7,717,759,000 1,126,744,000 | 8,844 900 
May aaa he re hae _ 444,676,000 71,136,000 | 15812000 
Total to date, ERE 8,162,435,000 | 1,197,880,000 |  9,360,315,000 
ISIS ....sssveesesseeees| — 7,065,026,000 | 1,000,652,000 | —_8,065,678,000 
Increase or Decrease in | 1819 { | + 1,097,409,000 | + 197,228,000 | + 1,294,637,000 

= 165% |= 197% |= 165% 

Total for 1918.................. on | 512.00 
De ort 18,461,339,000 2,736,275,000 | — 21,197,512,000 


77,006,000 | 2,244,190,000 


19,121,196,000 


Increase or Decrease in isis { | | + Tee euaee + 492,083,000 | + 2,076,316,000 


= “ee | = 108% 


PROVINCIAL CLEARING RETURNS. 


Totals—January 1 to May 17. 
BIRMINGHAM... 
Si danaceceserscenancuasens.,. 


MOTTINGHAM ...............0...... 
HEFPIELD 





] 


1918. — isis. | Ine. or Dec, 


£ | % 
49, 159,200 | 48,635,900 = 445,00 | 09 


20,963,000 | 25,591,000 i+ 4,628,000 _ 220 


109,272,40C | 126,471,500 |+17,199,100 | 15°7 


19,299,60C | 21,902,800 + 2,603,200 134 
15,884,40C | 17,320,600 |+ 3,436,200 | 247 


174,362,500 | 217,121,000 |+42,758,500 245 
284,147,100 | 292,291,700 \+ 8,144,600 | 28 


35,475,700 36,554,500 |+ 1,078,800) 30 
12,100,90C | 12,759,600 + 658,700) 5°4 
22,163,600 | 23,420,000 |+ 1,256,400 | 56 





24, 19}9 
PORBIGN BANK RETURNS, 


—_————— 


BANK OF FRANCE. 





22, | May 15, May 2 or Dec 
1919," 119." | ais —— 





a -_ a * i Week, Las; Yea: 
‘and. bullion... 221,953,000 271,9%,000 We wr ag 
Gold coin and on .. 221 of 21 i 
Of which held abroad .. 79,131,000 73,131,000 ison + 000+ Sean 
Silver coin and bullion ....| 12,294,000 12,329,000 lo2igq0_ 35.000 « 2S sop 
Discount and advances... 115607000 120,724,000.124,503,000 — 5.1) ae + Ui 
i LiaBILITIES. 1AO— Scag 
ABS cccccccccccccccccces 1365344000 1 1372975000 1082926000 — : 
Government deposits ...-) 6,537,000 6,714,000 2.620000 22.0% +28¢1um 
Private deposits .........- 128,000.00 132,537,000 126,486,000 — 4.337100): $2038 
1 >+ 15 
BANK OF NORWAY. | 
“May 7, | | April 30,; May 7, Last . 
_ 1913, 1918, Week, Last Tew 


ASSETS, £ £ 
Coin and bullion—Gold ....| 8,189,000) 8,190,000 6,731,000 — 


s 
Balance abroad and foreign ad 1,000 + L4sage 
eerecesceeseseceeseses ' 3,838, 3,805,000 9 zt 

Norweeian aForeiga Gover 5,549,000 + 53,0004 am 
ment securities............ 691,000! 691,000 712,000 al 
Discounts and loans ....... | 19,106,000) 19 1,280,000 18,488,000— 174,000 + 2m 
LiaBILITIES, tk 

Notes in circulation ..... | 23,749,000 23,916,000 19,777,000! — 107,000. + Sram 
Deposits at at notice ..........| 4,035,000 4 _ 4,203,000 6,352,000— 170,000 — 2 = 


The right of issue of the Bank of ‘Norway is calculated at—(1) The Stock « 
gold (coin and bullion); (2) the available balance abroad up to half the pot 
old; (3) the balance with the Sveriges Riksbank, Stockholm, and the Natc 
Cen i KEjébenhavn, Copenhagen, up to 6 million crowns; (4) an oneun 4 
70 million crowns above the stock of gold. 


BANK OF JAPAN. 


| Mar. 29, | April 5, | April 6, | Previous 
-_ | = —_ oo. oa he 





ASSETS, } 
Gold and silver... «| 70,797,000! 70,744,000 64,652,0001— 53,000 + 
Discounts ..... .| 4,966,000} 2,242,000, 5,246,000 — 2,724,00 - ies “a 
Advances........+++++ cccccee) 36,395,000 35,543,000) 24,375,000 + 150,000 +1.les.on0 
LIABILITIES, 
EEF ccsdencenanss ne .| 86,573,000) 82,439,000) 65,114,000 — 4,134,000 +1 
Government deposits. . pececece “116, 987,000\117,895,000) 69,561,000 + 908,000 sas 
Private deposits ............| 4,124,000! 3,543,000 2,308,000 — 581.000 + Luca 
UNITED STATES FEDERAL RESERVE BANKS. 
May 19, | May 12, | May 20, | Last Las 
a 1919, | 1918 | Week. ™ 
£ 
Total gold reserves ........ 435,a5,000)434.sh0,000)190,0%4,000 + 298,000 + 245.%.1 


Of which held by banks . 176,836,000 182,976, 000 |378,880,000\— 6,140,000 — 202,.04.m 
Legal tender, notes, silver,&c ee 13,688,000) 11,662,000 +  316,000+ 2¥Lm 
Bills discounted for mem- 


bers of F.R. Banks ...... sexpunanelemneenaushensnnced 14,128,000) + 2398.54.00 
Bills bought in open market 36,944,000) 36,408,000 55,978,000 + 536,00 — 1904.8 
Government deposits.. .... ae 168,000] 17,952,000) 9,750,000) + 19,216,000 + 27,4180 
Total net deposits ........ 373,064,000! 351,062,000 304,890,000 + 22,002,000 + 68,174.00 
Federal reserve notes in | - 

actual circulation ........ /506,408,000'511,350.000 313,890,000|— 4,942,000, + 192.5140 


_ BANK oF SWEDEN. 
"| Mayl0,| May 3,{ May 1l.| Last Last 


oy 1919, 1918, Week. Year 
ASSETS. £ £ é 4 
ERR. cvncpcccesecosesovecess 15,961,000 15,967,000, 14,661,000 — 6,000 + 1,00mt 
7 abroad and fore a 
Pescéneeneoaseceucves - 7,494,000! 7,227,000) 7,407,000 + 267000+ = 
Swedish and foreign Govern- om 
ment securities ........... 2,880,000 2,880,000, 3,880 - os a 
Discounts and loans ........ 18°392,000 20,276,000 asp00— 1,884,000 + 

LiaBILITIES, . - rom 

Notes in circulation ........ 38,991,000! 40,319,000, 33,659,000 — 1,328,200 + $0 
Deposits at notice .......... 5,084,000, 6,039,000 5,446,000—_955,000—_ 8 





BANK OF SPAIN. 
ten ae May 17, | May 10,| May 18,; Last | Las 








isis. 1919. isis. Week. ~ 
AssETs, z att 
Ss epee silat sail 90,444,000) 90,444,000) 82,105,000. + ae 
MOE eccecesesecse seecesees 25,899,000) 25,856,000) 28,271,000 + nen Tulsa 
Loans and discounts ........{| 58,150,000) 58,552,000) 35,996,000 — = 
Spanish 4% stock .......... 13,777,000 13,777,000) 13,777,000 * 
Treasary | Dt Licnmsanahe «+», 6,000,000 6,000,000 6,000,000 ‘ 
IABILITIES, x 
Circulation ........ sence 141,076,000 ‘141,207,000 117,429,000 — a0 ie x 
Deposits ...... a pecans 43,455,000, 42,745,000 36,974,000 + + 710 
NATIONAL BANK OF GREECE. ‘it 
arr March 13, Feb. 28, March 13) Previo ve 
_ 1919. —_ Retara, 
ASSETS. £ 1 mnt 
Gold and balances abroad n.271,000: 69,984,000 41 505,000 + 1.295000 e ; 
Greek Government and — 
” other securities india ead 10,490,000 10,520,000 10,748,000 — 2s ~ Te 
Discounts and loans ...., 13,632,000 13,279,000 13,709,000 + pate 
LIABILITIES. Ly 
Notes in circulation .... 50,895,000 50,894,000 37,439,000 + _H 137% 
Sight deposits .... .. 27,107,000 25,758,000) 15,351,000 + + waa 
Deposits at fixed dates .. 9,380,000 9,294,000 7,836,000 + 
Mortgage bonds in cir- ™ er 
<A 2,958,000 2,958,000) 3,048,000 ** 








SWISS NATIONAL BANK. = 


fay l May 7, | May 7, Last Year. 
| “isis.” | 1919," | 1918. | Week 
| 


gy 

Coin and bullion—Gold 9,229,000 10,000, 15,056,000|+ 419,000 * “ce 

- Sil sss] Byam ‘Tete. 2,251,000 + LM sank 

Darlehens-Kassenschein ....| 220,000 839,000 yo + 1st 
Discounts ard advances ....| 20,323,000, 22,009,000 12,427/000,— 1686000 + 


Li | 
sotes in insulation’ ...e+-.<| 36,086,000) 37,397,000, 27 27.248,000|— SILER 
DEREEEND ccxcossnherenanscens |” 5,268,000) tabi “pea + Sa 


‘The Monthly Statement of the Swiss iss Federal Lean el which gat 
shows that up to Apri! 30, 1919, total issues were 41,1 
was held by the Swiss National Bank, 
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NETHERLANDS BANK. 
May 10, | May 3, | May 1l, 





Previous | Last 














| “ysi9.'| 1919, 1918," | Return, | Year, 
Assets. | ., Salo 65,256,000 60,148,000 - 498 
ail ! 6, = $,000|— 9,000 
opis and ballion—Go' | "613,000; 605,000, 624,000 +  8,000I— "11,000 
- 53,373,000, 33,683,000. 18,081,000 — 304,000, + 15,296'000 
| 88,490,200) 90,288,000 79,369,000 —1,798,000! + 9,121,000 
Deposit -vesereneeee’ + 5,949,000) 3,690,000) 4,859,000 + 2,259,000) + 1,090,000 
———WATIONAL BANK OF DENMARK. 
Mar. 31, | A ril 30, | April 50,| Last Last 
| 1919, | | 919, | 1918, | Month. Year. 
AssETS. 2 | & a 
oi ballion ...+++ | 10,38 10,374,000 10,229,000 “10,000 + 145,000 
Bad disCOURES ... 2+ 12,256,000) 13,776,000 12,525,000 + 1,520,000 + 1,251,000 
tomors abroad...++-+++ "22<| "4,207,000| "3,977,000, 3,489,000 "230,000 + "488,000 
peered wvseeessseees veces] 7D 2,728,000, 1,977,000 +  ,10,000+ 751,000 
LiaBILITIES. | | 
grealatiod....+++2e 000s seeee| 241 24,116,000) 19,317,000. 20,000 + 4,799,000 
ead .escvcveseecesecste® 3,583,000, 4,879,000 5,533,000'+ 1,296,000— 654,000 
BANK OF ITALY. 
April 10,; Mar. 31, | April 30,; Pevious | Last 
1918, 1919. 1918. Return,| Year, 
AssETs. £ £ | £ | £ 
geben coee . 62,535,000 51,852,000) 43,014,000 + 10638000 + 19, £21,000 
find bills . 28,953,000, 29,648,000 28,732,000 — 695,000) + 1000 
ip wll... 7,584,000 8,590,000, 884,000 —1,006,000 + g,700,00 
SEMIN agpevsnane 22,527,000 21,078,000| 26,187,000 + 1,449,000.— 3,660,000 
government securities ...... 8,352,000 8,428,000 8,803,000" 76,000— 451,000 
LiaBILITIES, 
irculation ....+« - «ee 373,060,000 366,482,000'290,108,000 + 6,578,000! + 82,952,000 
a Ana alg ern 51,020,000 57,862,000 57,975,000'— ‘842,000, "955,000 


IMPERIAL BANK OF GERMANY. 








May 7, | May 7, | Previous | 
| 1919. 1919, 1918 | Return, | best Year, 

ASSETS, | £ £ 
Gold wcccccccccces sone 4 si3,000 87, 733, 000 117, aso, 000\—  § 280,000,— 29,747,000 
Nn Ati sccnigneaiann | 1,029,000 1,041,000) 5,988,000 12,000 — _4/959,000 
Treasury DOES .....++ ++ -/365,6' 363,865,000) 77,927,000 + 1,830,000 + 288,168,000 
Bills a peaeeeoneel jLASrasICoS 1577635000 678,873,000 —120,402,000) + 778,352; 000 

ABILITIES, 
Sotes in circulation..... _/1336100000 1331446000 §90,117, 000) + 4,654,000) + 745,983,000 
Deposits ..cccccccccccees (612,795,000, 726,864 ,000' 342. "852,000|— 114,069, + 269, 943,000 





In the above tables the Russian rouble is converted at 2s; the German mark at 
is; the Austrian crown at 10d ; the Dutch florin at ls 8d; the Swedish and Danish 
kronor at 18 per £; the Norwegian kronor at 18/15 per £ ; ‘the franc, lira, and peseta 
ui per £; the yen at 10 per &; and the American dollar at 48. 


LONDON RATES, 




















Sis |¢ lg la le la 
c “a ri ee 
eo >O > mr? > aD) oO | pro 
a = en = i oa - ~— 
| 38 22 | 23 32 | 28 52 | 58 
a re i eeibiiadi cable pits Re 
Back rate (reduced from April| | 
ee 64% April * 5” | s” Ise | rie | 
stg banker Arias] 331 3h | | 
ys" - ers fts. seeeeereee, 3 34 3 | 34 3s 34 
Smonths) do...sseeeverveceeress| ee 3h fs) 34 fs | 3 fo) 34 Be, Sn Hs) 34 Be 
Gtmonthe’ dos ses ser ececrerees| SH Gl Se gl Seg] Se gl Sieg Se Sh 
Di anne (Treasury Bilis) -— | | 
months (£99 2s 64d)* .......+..| | 3 3% 613 3 
lene en seeeoun | 3 3 34 3% 34 | 3 
_ roe ees ie |e le lh i& |% 
Deposit allowances ‘Bankst eesee 3 13 3 3 i 3 3 13 
Discount houses at call+ ..........| 3 13 3 3 3 3 13 
Abnotice tt... eee Meseie cas | Ti SS SS | =. i 48 








* Changed | from | 43% to 4% on Dec. 27, 1917, and from 4% to on Feb. 14,1918. 
| Bates lowered 4% on Jan. 2, 1918, and lowered % on Feb. cis tl Lowered 
from 33 per cent. to 3 per cent, on June 5, 1918. 


_ Comparison with previous weeks :— 

































e¢ Bank Bills. Trade Bills, 
$< | ——_ roseeshibeensied -tneacibsins coe eo saan eamecerieeesoteestednieain 
anal 2S 5 Months.|4 } Months, 6 Months. 3 Months.|4 Months. ‘6 Months. 
tia (a |y® 12% |, % ‘a* a? 
x ao ot te aa 
Bh... 345 8 3 g 3 i 4 4 ; 
i Sy é 4 4 4 
peeves 3 4 4 
ee is fie is tis ; 
¥ * one 3 fe % & sts : : 4 4 
vee 4 4 
6. een 4 2,33 af Bj 32s i 4 +\4 4 
pea *S fs! 325 B 3 4 3/4 14 
S--\8 1% Bide 8138 i ee: Bre 
—______ LONDON COURSE OF EXCHANGE. 
iSemtas tad Rouen Usance. Tues., May 20. | Thars., May 22. 
ate. a enenerenees cool Coble 11.76 = 11.79 | 11.754 11.774 
on, beteiedeanhieanins. 4 ontas nom nom 
ue. COeccccecccccccccece Cheque 30°70 30°39 | 3380 31°00 
Dittg"*""**tttttteeereseseceseeees, Cable § 30°30 3050 | S115 21°35 
Marseilles ae one tteeeeesesseess 3 Monthe 30.80 30.90 31.56 31°76 
Cwitgerlang mt "te teereeeseseessess § Months 30.80 30.90 31.56 31°76 
a pas Sa, BERD | BO 
PPeeceveccceseces onthe e ° 
puitio ns IMCES sseesesesececece | Oable | 3850 3900 | 40:50 4080 
en York Ttteeseeseeeeeeseees vee 5 Months! at an an 
, aoe ane Fee ee eeeeee 4 5 34 
Mstrid and Bpanisy ‘ha: Senconesens Demand 464 465 
— sss 5 Cable 2305 a3. a8 23.18 
CP Oe eresecosesese n 5 
Oporto... apne seeteceee| 8 Cable 30} 30j 
Openbag g** , Corrcecccccccecs ntbe nom nom 
. ° Cab 1963 19°73 
18.38 18.48 
18°22 =:18.32 
nom 
“50 47.50 48.50 
and Cable iat dad] if 
B- eee ee e 
Dine #eee Bombay. TO eee eeereee Demand yi 18 | jis 1 
"POR O eet eseseseee Wdays’sgt. 173 i iii 
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FOREIGN RATES. 


msrket. | Open 

Bank Rate— a. | Bank Rate-— Market. 
% % % 

Paris § sssceees ug. 14.06 ce oo | Swiss Bank 

Berlin eeeeeere Dec, 23,'14.. 5 se ee | places..o..+-+ Oct, 3,'18.. ee ee 

Vienna seeeeere Api, 10, 10,'15. *e ee ee | Madrid eeeerere Oot. 27, ‘l4.. oe ee 

Amsterdam.... Jly. | Lisbon ......-. Jan.15,'14.. 58 «2 oe 





| Stoekhoim .... Jam. 31,"18.. 6h». es 
Rome ....- .. Jan. 11,'18.. eo ec | Christiania .... Deo.15,'17.. 6 eo os 
Petrograd “eee July 23,’ 14.. 6 ee ee i Copenhagen.... Jan. 2,'19.. 6a ee se 


FOREIGN RATES OF EXCHANGE ON LONDON 


Brussels ...... Aug. 20,'14.. 


1is:. 4 
’ of oe ee 
5 














oo SP re | Rate | Rate Rate 
| May 23, | May 16, May 24, Usance Par, 
1919, 1919. 1915. 

Paris ..... .-. francs to £1 30°4050  29°83-86 27°'16-17 Cheq’es —- 
Amsterdam .. fiorin to £1 il + 76-78 ll * 74-76 g * 58-62 Sight | 12°] 
Brussels ...... francs to £1 30°70-80 | 3095-3100 .- Cheq’es ae 
Christiania ..kronerto£1 18° 40-43 18 * 50-53 15 * 00-05 Sight | 18 
Stockholm.... kronerto £1 | 18° 21-23 18 * 16-18 13 + 79-84 Sight 18159 
Copenhagen.. kronerto £1 19°63-66 | 19°25-30 15°15-18 Sight | 18-159 
Helsingfors .. F. marksto£] 48° 5C-49.59, 46 * 00-50 we Sight | 25°207 
Greece........ |drachmeeto£] 24°30-50 | 24° 35-45 os Sight | 25207 
Italy .ccccce. lire to £1 39 * 75-85 38 * 25-38 43 * 22-27 Sight 25° 
Switzerland ../francsto £1 _ 25° 76-80 23°4043 19°'10-20 Sight 25° 
Madrid ......|pesetas to £1 23°07—-10 23 * 02-05 16 * 75-85 Sight | 25° 
Lisbon ......|pence to mils.) 30} - 30. 31—31? j—314 Bight 
Alexandria....|piastres to £1) 9743—97 973—972 91 ys Bight 
New York.....|dollars to £1 | 4°643—65 4°653—66 4 ‘site Cable 4 
Montreal ..../dollars to £1 | 4°78—784 | 4°784—79 | 481g—82 Cable 4 
Buenos Ayres .|pence to dols.| 51f,—5lt4 47° 


Rio de Janeiro|pence to mils.| 144 










Montevideo ..|pence to dols. 588-595 | 583-58] }—653 T.T. 61 
Valparaiso..../pence to peso, llgg _ 10¢4 | 168 90 days, 18 
Lima ........|Eng.to Per.£1, 74% dis 74% dis as 90 days’ Par 
Calcutta......\ster. to rupee| ls 88d is88Ad | 186-644 T.T. Is 4a 
Bombay ......|ster. to rupee! 1s 8-844d 1s 8-844 | le6-6Ad T.T,  is4d 
Madras .. -++/Ster. to rupee ls 88¢nd sls 8-8 end ls 6-6¢.4 T.T, | Ils4a 
Hong Kong....|ster. to dollar) 3s 6}-73d 3a 63d-73d | 3s 14 TF, ee 
Shanghai ....\ster.totael | 5814-55 2id| 5s 24d-34d | 4s Sid £2, ee 
Singapore ..../ster. to dollar) 2s if wad 28 44-750 | 28 4¢y-f,4 | T.T. ee 
Yokohama....|ster.to yen | 28 2g- 2s 24-4 28 2t- -¥54 | TT. | ead 








NEUTRAL RATES - EXCHANGE ON GERMANY, 





| a } 


Rate, | Rate, | Rate, 


Rate, 
Par | May 22,May 6 Imes 13,|May 21, 
| 








Level. \y91g "| 1919. | 1919. | 1919. 
ET —_—_—— ———! —_—_—_—" aE 
Amsterdam........ \Florins to 100 marks! 59°26 | 3890 | 23°70 | 1825 | 1845 
Switzerland ...... ‘Francs to 100 marks | 123:45 | 79°00 44°35 136 +3650 
Copenhagen ....\ ; | (6 2°85 *37°70 (30°25 | 31°50 
Stockholm reveee f | \Kronerto 100marks| 88°88 | {57°50 | 35°75 | 29°50 | 29°00 
Christiania ...... ai 3815 [29°75 =| 29°59 

*May 7. + Rate for previous aay. i May 14. 


Commonwealth of Australia and 


Dominion of New Zealand Union of South Africa. 











| Australia and 
New Zealand 
on London. 


London on 
Australia and 
New Zealand. 


May 9, 2919. 
London on 
South Africa, 


April §, 1919. 
South Africa on 
London. 


| 
Buying. Selling. Buying. " Selling 











| Buying. | Selling.| Buying. Selling. 
| a[Nz) a |NZ| a [Nz| A [NZ 


2 Se ee 
Sight . ff. eo | co | ee ‘ oi 
Cable.. ° 11004! 1003 | 








i si 4 %dis 12 pm 2% ais to Am 


On dem'd| 9} at - per ee ee 
30 days .| 8 E ite Be ‘ais ee le % oe 
60 days . F oe sis 9 ee af 2 | ee 
90 days . ae | oe 
120 days. ../| ..- ee ee } oe 





CURRENT RALES OF ‘EXCHANGE IN NEW YORK, 
The Irving National Bank cable the eee exchange rates :— 


Rate | Rate | Rate 








| Par Rate 
New Yorkon | } Senet. | May 23, May 8, | May 15, May 22, 
| 1918. 1919, 1919. | 1919. 
eet ee a ee | ee 
London— 1 i | 
GO days ...ese0-) | j 4°7225) 466 | 463 | 461 
Cable. ..ccoccce a | Dollars for £1 48666 47645) 4 692% 46550 46425 
Cheques ......) | (| 47545, 46825 46550 46325 
Paria .cccccccccce | | ( 5°7125; 6°1450) 6°3650 6°7150 
Switzerland.. =A | Brancs for $1 | $'18% | 1 40650) 50250; 5°03 | 5°13 
taly ccccccccecce | Lire for $1 j |. 907 | 755 | 787 | 870 
Spain segeoceve eccce a Cents forl peseta 1930 | 28 | 20°23 | 20:18 20°05 
Amsterdam........ | Cents forl guilder | 40°195 | 49°25) 39°875 | 39°625 33°25 
Petrograd ......+-, Cents forl rouble | | 51°50 |} 14nom! 14nom} l4nom  14nom 
Copenhagen .... -. | 2455 | 2400 | 23°50 
Christiania ss} | Cents for 1 kroner | 26: 50 31°50; 25°40 | 25°15 | 24°90 
Stockholm ...... i | 26°90 | 2560 | 215 
SN  cnneenwei .. | Cents tor) rachel 19°30 1945 | 19°20 | 19°20 | 19°20 
Yokohama, ........ | | Cents for 1 yen 49°85 52°00 | 51°50 51375 | 51°626 
Hong Kong ...... | Cents for Mexican $| 65°65 | 76°50 | 81°00 | 84°50 | 85°00 
INDIA COUNCIL DRAFTS. 


Tenders for Rs.60,00,000 in bills and telegraphic transfers on 
India were received on May 2oth at the Bank of England. The 
following is a statement of the tenders sent in :— 





Bills. 
Tendered, Accepted. Per- 
Rs. Rs. centage. 
Rate. Deferred Telerraphic Transfers. 
| ae iiapdadaakeniun 78,55,000 vee SE ueeed of ae 
Immediaie Telegraphic Transfers 
DOE csuhénkwnseenndmeens 400,000 ...... THB .ccoce @ 
Total bills and transfers 2,03,55,000 ...... 60,00,000 


The amounts allotted were :— 


In Deferred In Immediate 
Telegraphic Telegraphic 
Transfers. Transfers. 


In Bills, 


Drafts on— Rs. 
Calcutta .. 21,08,000 at ls 7.9375d) 











Rs. 
6,635,000 at 1s 84 








Bombay ... 20,12,000 at 1s 7.93754 74,000 at ls 8d 
Madras .. 11,453,000 at Is 7.9575d wc 
Wetels «.ccsess 52.63,000 7.37000 


The amount to be offered on May 27th will be Rs.60,00,000. 
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InDIAN Treasury BILLs. 7 
Up to May 3rd Indian Treasury Bills were issued to the 
following amounts :— 





Re. 
October 16, 1917, to March 31, 1919 ...... 136,39,05,000 
April 1, 1919, to May 3, 1919 .......+-+0 6,67,35,000 
143,06,40,000 


Bills discharged or discounted ..........  92,68,55,000 





Bills outstanding on May 3rd ..........  50,38,05,000 


BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended May 21, 1919, the 
stock of coin and bullion showed a decrease of £50,062 
compared with the previous return. 

Messrs Samuel Montagu and Co.'write on May 22nd as follows: 
“Silver: The restoration of freedom to the London market has 
been accompanied with a healthy return of business. Supplies 
have been plentiful, and have so far anticipated the Continental 
demand, which is surely though slowly being resumed. As a 
matter of fact, the markets in the neighbouring allied and neutral 
countries hardly yet realise the fact that London is quite pre- 
pared to supply raw material for industries and for coinage 
which has been suspended during the period that export of 
silver from the United Kingdom was restricted and the price 
officially regulated. The War Trade Department is giving the 
most cordial assistance in facilitating the provision of export 
licences, which are granted freely. The abundance of 
supplies from America suggests that producers had laid 
in stocks for a rise, and this pot being forthcoming, 
and there being a good profit on the original stocking price, are 
realising with some freedom. When this special source of 
supply is taken off the market and the Continent has woken up, 
prices may, perhaps, be more robust, and buyers for forward 
delivery, who have been lately in considerable evidence, would 
then be able to justify their purchases. The Shanghai exchange 
has eased slightly to 5s 14d the tael, equal to 52$d per ounce 
standard (expenses of transmission excluded). There was the 
usual demand for the Indian Council allotments on the basis of 
1s 8d a rupee, the limit to which they were raised on Tuesday 
week. The currency return for the 15th inst. is the first since 
the beginning of April, 1918, which does not include silver out- 
side India. It was officially stated on the 2oth inst. that 
194,961,672 fine ounces had been delivered in India up to the 1st 
inst. under the Pittman Act. 

INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 

April 30, May 7, May 15, 
1919. 1919. 1919. 
Notes in circulation ............ 15,372 .. 15,416 .. 15,507 
Silver coinand bullion in India.. 3,474 .. 3,749 .. 3,893 

Silver coin and bullion out of India 285 .. 53 oe ee 
Gold coin and bullion in India... 1,455 .. 1,606 .. 1,606 
Gold coin and bullion out of India 300 .. 150 .. 150 
Securities (Indian Government)... 1,608 .. 1,608 .. 1,608 
Securities (British Government).. 8,250 .. 8,250 .. 8,250 


The value of coins minted during the week ending May 15th 
was 137 lacs of rupees. The stock in Shanghai on the 17th 
inst. consisted of about 30,400,000 ounces in sycee and 
16,300,000 dollars, as compared with about 30,750,000 ounces in 
sycee and 18,500,000 dollars on the 13th inst.” 

The cash and forward prices of bar silver during this week 
and corresponding periods in previous years are as below :— 








Cash, | Forward. Cash. | Forward, 
1919, Per Per Date Per Per 
Ounce.; Ounce. Ounce.| Ounce. 
——— SO SE | SS 
j d i d d d 
May 17... | 534 533 May 26, 1913 2733 
Ei aan 53: 534 25, 1914 263, ne 
20....1 52% 52: 26, 1915 235% oe 
Sindee 51 51 26, 1916 544; . 
iF 51} 513 25, 1917 37% 
_ 33.. iat ly 519 24, 1918 487 
NOTICES. 


The Right Hon. Frederick Leverton Harris has resumed his 
seat on the board of the National Discount Company, Limited. 
he Canadian Bank of Commerce announces that branches of 
the bank have been opened at Whitby, Ontario; Franklin 
Centre, Quebec ; Lucky Lake, Saskatchewan ; Gibbons, Red- 
water, and Radway Centre, Alberta. 

The National Bank of Commerce in New York has not, as 
reported in some quarters, opened an office in London, but has 
appointed Mr Kenneth H. Rockey as its representative in Great 
Britain. He has taken offices for his personal use at 17 Sher- 
borne lane, King William street, E.C. 4. 

_ Barclays Bank, Limited—We much regret that owing to a 
clerical error in the table of bank shares in our Banking 
Number the callable liability per cent. of the market price of the 
shares of this bank and the total liability per cent. of market 
price, which should have been 28 per cent. in each case, was 
given as 84 per cent. 








aah May 24. i919 
Cable advice from the head office, Sydney, of the C 
Banking Company of Sydney, Limited, states that qnmercia 
Esmond Friend has been appointed a director in th Mr Owen 
Sir Thomas Hughes, resigned. - 


—_—— 


ANALYSIS OF BALANCE-SHEETs, 


BABCOCK AND WILCOX. 
December 3], 1918, 
LIABILITIES.” 


Place o 








ount. Inc. or Dec. — 
£ £ UNE. Inc or Dee 
Sundry creditors 806,14 .. + 30,006 Cash......... 587 14) a 
Divs.unclaimed. . 9,801 .. + 2,226) Investments." 1.625.971 + By 
Reserve for fur- Bills receivable,. ° 42641 “+ + MLN 
ther expenses.. 480,000 .. + 121,000 Debtors ..... | 798.207 ba) 
6% pref. shares.. 100,000 .. so Expenditure on ©" “~~ “A% 
5% pref. shares.. 179,056 .. ee ~~ _ 198,102 +o 
Ord. shares. ..... 1,660,000... Stock, ac.” Lore. — oo 
Reserve fund.... 90000 .. + 150,000' Land, plant .... ‘sorgar’ = 
Dividend fund .. 245,000 .. - _ OSS .. — Sie 
Profitandloss.... 408,965 .. + 15,033 
Tote! ........ 4,788,956 .. + 318,265  Total........ 4,782,956 .. + Sage 


FINE COTTON SPINNERS’ AND DOUBLERS’ ASSOCIATION. 


March 31, 1919, 
LIABILITIES. ASSETS. 


Amount. Inc. or Dec. | Amount. Ine, orDe 
£ é 7 
i 








Pref. shares .... 3,000,000 .. oe | Properties, &c. .. 5,023,237 .. — ay 
Pref. ord. shares 450,000 .. a | Investments .... 2,499,084 .. — te 
Ord. shares ...... 2,450,000 .. ca Investmts. in war . 
4% deb. stock .. 2,000,000 .. eo | Sin nases S77,114 .. + 4hew 
4% ext. deb stk. 750,000 . ‘ | Furniture, &ec. .. 5,00 ..4+ Lig 
Deb. interest.... 38,500 .. — 2,750| Stock-in-trade .. 4,049.335 || 4 arn: 
Reserves ........ 1,270,460 .. + S| Debtors ........ 2,029479 4 wis 
Insurance ...... 85,025 .. + 25,560; Cash ............ 2570..7 i 
Inv. reserve .... 325,000 .. a 
Pension fund.... 100,000 .. + 57,102 
Research fund .. 25,000 .. + 15,000 
Cont. reserve.... 100,000 .. + 100,000 
Superanntn. fund 20.582 .. + 20,581 
IT  Sescadninnin 172,006 .. + 54,134 
Creditors........ 3,017,457 .. +1290,444 
Due bankers .... 254,450 .. — 961,347 
Profitand loss .. 527,40 .. + 141,659 

at 14,585,820 .. + 740,388  Total........ 14,585,820 .. + Male 

OIL OUTPUTS. 

EUROPEAN OILFIELDS CORPORATION, LIMITED.—Production Mara 
16 to 31, 1919, 102,550 poods (1,654 tons). Total for year 
March 31, 1919, 1,g01,350 poods (30,667 tons). 

ANGLO-EGYPTIAN OJILFIELDS, LimiTreD.—Gemsah production | 


week ending May 11th, 7 tons (last week 21 tons). Hurgada pr 
duction for week ending May 11th, 2,713 tons (last week 2,3 
tons). 


STANDARD BANK 


OF SOUTH AFRICA, LTD. 


Bankers to the Government of the Union of South Africa in Cape Province; to the 
imperial Government in South Africa; and to the Administration of Rhodesia. 


SUBSCRIBED CAPITAL ... &6,250,000 


PAID-UP CAPITAL ... ove .. £&1,562,500 
RESERVE FUND ... pee .. £&2,200,000 
UNCALLED CAPITAL oe ... £&4,687,500 


£8,450,000 

Board of Directors. ————— 

William Reierson Arbuthnot, Esq. | James Fairbairn Finlay, Esq., c+. 
Sir David Miller Barbour, k.c s.1., | Horace Peel, Esq. 






































K.C.M.G. William Smart, Esq. ; 
Edward Clifton Brown, Esq. | Rt. Hon. Lord Sydenham, 6.¢.*. 
Robert E. Dickinson, Esq. | G.C.M.G., @.C.1.E., G.B.E. 


General Manager in South Africa— Hector Machen een 
Deputy Genl. Manager—J.P. Gibson, Assist, Genl. Managers - John Jeffrev.. 


London Manager—F raacis Shipton. Seeretary—Herbert G. Hoey 


j The Bank of England. 5 ate 
Sankwe London County Westminster & Parr’s Bank, Limited. 


Head Office : 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.0.4 


West End Branch: 17, Northumberland Avenue, W.C.2: 
jadjoinming the Royal Colomsal institute) 


New York Acency: 68, WALL STREET. 
RorrerpamM Braxcu: 15, COOLSINGEL. 


OVER 260 BRANCHES AND AGENCIES IN— 

CAPE PROVINCE, NATAL, ORANGE FREE STATE, TRANSVAAL, a » 
NYASALAND, BASUTOLAND, E. AFRICA PROTECTORATE, UGANDA, ZAD 
PORTUGUESE EAST AFRICA, S.W. AFRICA PROTECI CONGs 
OCCUPIED TERRITORY GERMAN EAST AFRICA. BELGIAN CONGO. 


TT » a 
BANKING BUSINESS OF EVERY DESCRIPTION transacted st * 
Branches and Agencies. } DEPOS! 
CURRENT ACCOUNTS opened on the usual terms, ane om ned 02 
RECEIVED for fixed periods at rates which may be sscerts 
application. ‘enlars of ¥! 
SAVINGS BANK ACCOUNTS opened on terms, partic ; 
may be obtained at Branches.3 CTED 
BILLS NEGOTIATED and COLLE ~D. —— 
DRAFTS issued, MAIL and TELEGRAPHIC REMITTANCES oi 
LETTERS OF CREDIT and COMMERCIAL CREDIT: 1 in all parts 
TRAVELLER’S LETTERS OF CREDIT issued availabie 
the World. aa tected 
PURCHASE and SALE of Stocks and Shares e eee COLLECTED 
DIVIDENDS, ANNUITIES, ETC., received and COL PON: 7 pera 
STRONG ROOMS provided for the safe custody of Secures ' 
of Customers. ‘ ved a0 
ASSAY DEPARTMENT—Gold, etec., and all Mineral Ores ss 
realised. 
EXECUTOR and TRUSTEE business undertaken. 
The Officers of the Bank are bound not to disclose the transae 
customers. 
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Vav 94, 1919.1 
be eater eaeaaaememmaanemmmamaaanans 
RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been iseved since the Government took control of the Railways at the outbreak of the War. 
7 The Government took over control of the Irish Railways as from January ist, 1917 


OTHER COLONIAL RECEIPTS, 


COLONIAL AND FOREIGN RAILWAY RECEIPTS. 









ariel Present Gross Recstpta for Total Gross Receipte. 
on Period |Bading| Mile | Week or Month) 
age. 1918.19. | +or—) 1819, | +or— 
a ar ees anc 4 
acd | | | ae + her 284,066) + Be 402 
edars |Apr. 12) 993 | 284.0661 33, 84, 8,40 
Pilani abe) ohn. as) GME. es 
soonee 19 daw li 11,120) + 61,68 11,120 1,68 
jee! 8 N. Westrt ears | 12} $686 | 18,3390. |—1 36.000 193N0K/— 1,59825 
pags SPE 32 woeks|May 10) 2,871 | 22,365,000) + 262,0¢C) 1.11,65,°00} = —_t,65,000 
pomday.Bar.B 0. Seeks Mar. 31, 1,342 7,54,588 $100,067) 1,42,49,258| + £0,51,118 
ee Te May 10| ‘339 6.900\— 22 00 
Daabiia Kika)S2 weeks) ay io) 2,767 | 26,86,006 =115,0¢0| 1,55. 
be lotpevioeciia 6 weeks! 1} 31224 29.21,¢00] . 722.950, 1,56, 


gZSee 











. t| 3weeks|Apr. 29, 3,152 | 12,00,000]— 12,173, 3i, 
Botrs 8 8 Mabe) ¢ weeks|Mar. Si, 259 | 62.531} $291) 12.01.88 
Mage -Breilly 26 =k 3i| 305 95,985/+ 9,5:1| 16,98,966 
Fete Wgdays |Apr. 12) 1,829 | 12,46,45°| + 98,302) 12,46 455 
peat awmath) mnths Jan. 31) 7146 7,62,072i—_ *5.827 5),01,658 
Ee = 
FOREIGN. 
| ! i 
sare rr. oo; =. 
.. E. ..\46weeks|May 17) 752 12,800) 9 79 6 
nN Ee wecks| 1c] Tt | TL 300+ 1.100} 48590 | 3,300 
Bb and Pacific \4¢ weeks) 17, 3,535 133,000) — 7,000) 5,361,000 1,030,000 
. 18} 3,792 136,000/— 1,000, 6,368,000) +322, 
B.A Gt Southern /+6 weeks) | Net 37 000— 12,00) 140 23.00 
++. (46 Weeks 18) 532 82,000\+ 1,000) 3,185,000)+ . 
namie | Net g1.000|+ 2000} "786.000)+ 463.200 
BoenosAyres Cent. i § mnths) Feb 28) 190 37,839) + 66) | 7 ’ 
utine.}46 weeks|May 17| 3.395 142,800/— 14,200} 6,089,100/+ 791,300 
Central Arge -_ a ay li Net 20'306|— 16,90 9 $22.90) 452,173 
Cordoba Central ..'46 weeks} 17) 1,205 33,500/— 2,590) 05,580/+ 659,770 
Bure Reece) 46 weeks 17] 31 21,£00|+  — 100) 936,006) + 195,900 
BRAgiLiaN. | 
j | | j 
) Gt. Southn.| 4mnths|Apr. 3°, .. Ms51,800'+ 800) 189,040)—_ 1,160 
i Railway. a 12 mnths Dec. 31) 3,530 |Ms4859000!— 141,271) 57,772,000|\+ 7,619,245 
West. of Brasi!|20 weeks|May 18| 1,010 19,000/+  4,40¢ 28 5,060| + 30,600 
leopoldins........ '19 weeks| 10} 1,932 40,402'+ 10,339/  §79,825\— 14,508 
taal i2 mnths|Dec. 31| 1,280 | MalS61000)— 956,49 | 22,267.00°/— 2,474,651 
Roe ae 12 mnths! 31} 766 |Ms265000C|- 946,038, 32,479,000|\— 1,225,892 
fer Panlo ........ 20 weeks|May 15 53 32,806| + 7,01 $94,432|— 12,838 


favcabana ..... :2mnths|Dec, 31| 1,003 |Ms1749200|—246,168| 21,953,000 + 976,692 
faieot Bahia. 4 muths|Apr. 30, 52 | Ms55,000/ + 15,000) 284,000) + 7,000 








| | 
CEILEAY AND | | | 
Pucviax. | 
Antofagasta ......20 weeks|May 14] 838 25,620)— 31 Os¢| 532,010; 335,220 
Aranco............| moth |Mar. 31 644 5,000\—- 2,500) od | os 
Bitrate (f weeks)..18 weeks|May 15] 366 16,188\— 17,670)» lm 113,075 
Peraviau Oorp......10muths|Apr. 30; 1,059 | $1,199,420}+ 119.540) 10,248,955/— 153,485 
sesereeeeee (LO mnths! x, 180 8,152\— 17,130) 149,49S\— 100,461 
j | 
Ovzan. | 
i } | 
Ontan Central....|$5 weeks|May 10,  362|  37,750/+ 2,861;  994,080\+ 49,002 
Havana Central ../46 weeks 17), 90} 13,949 3,344) — 434,9254+ 21,018 
Cnited of Havana. 46 weeks 17, (S81 86,105)+ 9,122) 2,697,741 + 14,834 
West of Havana ../46 weeks 17,185 17,736|+ 4,400)  402,952,— 21,124 
Usvovaras. | 
| 
Qentral Uruguay..|¢6 weeks|May 17} 272 | 25,511/+ 5,921| 1,007,715, + 187,026 
CUrag.(Bast. Ext.) 46 weeks 17, Su 6,906}+ 535 257,312, + 20,188 
C.Urag.(Nrth. Ext) 45 weeks 17) 185! «= 4, 9631+ = B51 176,034 — 23,766 
COrng. (West. Ext)*6 weexs, 17, ALY 2,459 + _ 481 121,805) + 19 266 
pataad Uruguay -(Ommths}Apr. 30) 319) = 17,021) + 3,479) 173,199) + 38,354 
Sorth-West Drug.|10 mnths 30) 113 | $87,000; 4211) 206,864 + 35,272 
Uraguay North ..|10 mnths 30} 13 1,869} 231) 20,776 + 2,141 
Organ Fonsion. | | | 
Aleoy and Gandia..|20 wees! May 17} 33, Pe8,000|— 2,000} —195,400/+ 5,500 
a alien } 4mnths|Apr. 3 18 1,417|\— 4,036 9,320) — 8,682 
Bolivar... .|.0 uunths| 30 %6 13,000|+ 18) 101,099\— 12,826 
CeamnblarNat.Hly) ¢antls| 30 8 11,960/—- 1,200| _ §9,060/+ 6,129 
2... ---e-| 9 mnths) Mar, 3!) 139 23,632/+ 9,153) 200,872'+- 88,606 
© Extension) 4 mnthajApr. 36 at 10,L00/+ — 540) 30,300 |— 3,100 
lo a Delta -,-|90 Weeks] Mar 17 559 4,675|- 1,478 364,593) + 85,246 
athnof Spain l9 weeks|May 1°} 104 | Ps84,123)+ 56,261] 2,411,417\+ 1,844,402 
Later ua tional of} 4mntbs|Apr. 50) Gross | ££,383i— 1,685) 239,813! + 24,204 
leGuameatn | | Net 24,883\— 8,302 111,390}— 4,912 
ragVaracas! 4 moths 30 23 | 7,23: \4 1,265) 32,940) + 6,140 
fone lmnth |Jan. 31! o- 14,951) + 1,912) 14,951} -+ 1,912 
Pes athe = weeks|May 1¢ 255 | 5,20}+ 1,470! 186.706) + 56,510 
Canes Se] Tunths|July 31) .. | Dsl312526|+ 355,985) 7,541,210) + 1,759,851 
Baivador 0, &e.) 4 mouths Apr. 3 | 35 4,700) + 70C| 19,625/+ 2,6-5 
oe a 
qrtch Railways Imnth |Mar. 31; 163,715|+ 4,687) 
Late nS Santiago! 4mnths!Apr. 39} 9} + _ 762) 31,781|— 3,657 
— es! S maths! 30! t38 1,789— 3,949' —40,825'— 9, £25 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 


y | | Present Groas Receipts | 
pire Period. |Ending| Mile- |___for Week. _| Total Gross Receipts. 
! I 1919, 1198. | 


j j 1 
Caaafian Northern 19 weeks May 14 9,524 $1,080,360 4 223,000 16,891,549) + 


age. {+ or — 














ortherni19 wee | ,3 i+ 2,406,049 
nad Trunk *:|!3 eeks| 18; 13,388 | 62,959,000 — 150,000! 55,062,000/+ — 2,7°9,00 
Ged. Tak Pacis 3 TOCe® 1% 3,616 | 242,70); + 12,844, 4,453,332\4+ 1,117,427 

c. 9 weeks| Mar. 7 wé | £18,481\— 1,842 178,168|— 27,921 


; j j 
ee _| j i | | 
SS 


CANADIAN RAILWAYS MONTHLY STATEMENTS, 





| 
| Period. |Rnding Groas. {ine of Dee Net. {Ime.or Dee. 
| 














Canadian Northern® _. }mnth /Mar. 31] 85,566,350)+ | 118,050]. | 
Ceantinn Pacitce $ matas| $10,944,150 + 2,101,560 





\} $i2570.000)— 94,000 1,539,000|— 1,454,000 
Grad Tronk | Sumthe 467,000|+- 3,675,006} 4,074,200\_—_ 678,000 
coreeseeeed | bum 1, 132,900|+ ~'325,800] '172,700' - 156,800 
rae. — €2.877,500'+ $56,900) Dr 36,100) + 278,600 
& Yok 12 mnths} Dec. 1 $1,264,030, 606,349): | ~ 
‘ 


* Net earnings before deducting taxes 


THE ECONOMIST. 


ee 2 —_—— 











Name. | Period. Ending 


Mashonaland ....) I2mnths' Dec. 3 
Mid. of W. Aust...) 9 mnths Mar. 31 
New Cape Central|i5 weeks Apr. 12 
Rhodesia Railways!|¢mnthe! Dec. 31 
Rhodesia Katanga! | math | l 





AMERICAN 


Name. 


Atchison Topeba ....... 


Baltimore and Ohio 


Chicago and Milwaukee. 


New York Central .. 
Pennsylvania oven 
Southern Pacific ... 


Name. 


Anglo-Argentin? 
Avckind Elect (28dys 
Burnley Corporation 
Calcutta Tramways. 
Chatham & District. 
Egyptian Markets . 
Glasgow Corporatior 
Tramways ....... 
Hong Kong ....... 
Isle of Thanet ..... 
Lanarkshire ....... 
Lancashire United . 
Liverpool Corpora 
tion Tramways 
Liandudno & Colwyu 
Bay Electric Rly.. 
L.C.C. Tram ways 
Madras Elect.(2 wke 
Pernambuco Tram: 
Rhondda .......... 
Shanghai Electric 
Singapore Electric . 
Torquay ils 


j 


| Period. |Ending 


Name, 


Alabama Power .... 


Brazilian Traction, } 
receipts in milreis } 
Brisbane Electric 
British Columbia} 
Electric, &c. ....} 
Buenos Ayres La 
Croze Trams ... 
Barmah Elec. Tram- 
ways and Lighting 


Cape Electric Trams. 


Canadian - Western 
Natural Gas ..... 
Carthagena and 

Herrerias Trams 
Catalinas Ware- 
a 


GR i cccctsecces 


Cities Service Co.... 
Cordoba Light, &.. 
Cuba Railroad 


Period. Ending 


2 maths 
2 mnths 
2 mnths 
2 mnths 
2 mnths 


TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 


Period. Ending| Mile- 


19 weeks May 


4 weeks 
1 week 
) weeks 


18 weeks M iv 
10 weeks Mar 


0 weeks May 


14 weeks Ap 


4 weeks May 


18 weezs 
19 weeks 


20 weeks 


23 weeks 


7 weeks 


18 weeks Apr. 1 
20 weeks 


il weeks Mar. 


.2 weeks 
ll weeks 
.| 18 weeks! May 


TRAMWAY & OTHER MONTHLY 


lmnth June 


3mnths Mar 
4moths Apr. 
9mouths Mar. 


9 mnths 


8mnths Apr. 
Q9mnths Mar 


6 mnths 
4muths Apr. 


1 mnth 
1 month 


12 mnths Mar. 
llmnths Feb. 


8 mnths 


Elec.8upp.of Victoria 48 weeks Mar. 


Havana kiec. Rail., | 
Light, and Power j 

International 
Light and Power } 

Kaigoorlie Electric 
Tramways ...... } 


Keystone Telephone 


La Guaira Harbour.. 
La Plata Electric... 
Lima Light, Power, } 
and Tramways..j 
Lisbon Eiectric. . 
Manila Electric , 
Railroad, &. ....§ 
Miss iyy4 River Powr 
Montevideo Water... 
Para Electric...... 
Rangoon Electric 
ee 


Toronto Riy., &.. 
United Electric T. cf 
Montevideo ..... 
United Railroads 
of Yucatan...... 


Vera Cruz Electric . 
Victoria Falls and 
Transvaal Power 


Winnipeg Electric .. 





2mnths Feb. 
8 mnths 
lmnth Jan. 


Smuths Mar 
lmnth 


4mnths Apr. x 


2mnths Feb. 
lmnth Mar. 
3 mnths 


lmpth May 
2 mnths Feb. 
4 maths Mar. 
4 mnths Apr. 
lmoth Jan. 


3mnths Mar 


5 mnths Apr. 


12 mnths | Dec. 


lmoth May 
|{2 mnths | Dec. 
Quarter 


3 mnths \Mar. 31 { 
t 4 weeks return, 


Present; Gross Rec 





. | 1918-18 | + or - | 


RAILROADS MONTHLY STATEMENTS. 





Receipts for Month. Total Receipw. 


2 mnths Feb. 





1918-19. |+ or —| 1 


~ 


» rou 
02 
ae 


DA MD aweram 
> no 


c Go 
titi+ 
+ +leer 


~ 
2 
“ 
- 
? 


3g 


+4+4+14++ 


+ fO No 
oH “re 








(1918-19 | + or — 


wo 


(4 tw ¢ 
—- & 


ttt + +o4+44 


1) Gross | $135, 13¢ 


i ++ 
? 


- 


2,1 
53,547 | 21,389 5 4-4 1,912,160 


++44i leet 








Gross! $207,792 
Net | § 8,550 


OO 


Gross| £26,022) + 


1| § Gross! $1 085,285! __ 


30] Gross | £37,014 4 


June 30} Net | £229,533) 
Gross | $364,997 + 





Total Gross Receipts 
+oTr— 


"13.954 





6,582 


4,222,196 
32,561,103;4+ &, 83,147 


’ 
3,315,836 





6 
nO 

o we 
C 2 ~~ F 
OrarnD Hw 


ODD 


Stats 
BR we Re 


i 
ye = 
8 8 


144.171 


~~ 

oF 
eee 
SRN 


ta 
Sy 


31,018 
1,893 


GROSS & NET RECEIPTS. 


Receipts. 


1912-18 | +or— 





£6,230 
23,668 


7,409 
2,002 
7,266 


41,497 


11,462 
350 255 
4,11 

1464 
167,435 
1,388 
26,001 

21,889 


15,469 
45,19 


“3,677 
5,962 
1,296 

142,995 

38,721 

2,856 
3,164 
3,023 


Kee 


21,868 


»337] 8,836,346! + 1,811,369 
| L7es 719+ 28h 


ro a 
— 105,300 
8 + 


205,208 
3 ,674'+ 89,810 






























NCR ae ROE CN lac NE RE a ee NR EE A RCA IE eat A wi 


RE RES Ale 


nec RINE slit NS at ISI 


ca NAR dt wuididite 


e 













































































ea 


i Mena eshibiwetas ty pba R opine cai a. 


yes - 
eee 


Pe 


ones 


carey ae en 


3 


—— 
Cia MaRS Ae Get iy ging eet ctty a te RNIN ot 







: seers 2 eS norte RODS AB PELE CME 
Se ae ime A oe SA I Ni Ie KNITS OT MG SF AS 





Jig te Posteri 5 Se Dee i nag ssn 


ahah ree ey, 





AF MRR: jie 3S 





COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 


THE ECONOMIST. 














| Rate % per Annum, except where | Dividend 
Me 
nterim div. v. ears, 
ame of Com: . —————— 
- _ Interim|Date of} Method |...) Pre- 
| OF y- of Y vious 
| Final. | ment. Payment. ©8T- Year 
Banks. % % 
Dominion (Canada) ............ 3% July 1 ee - ee 
DEE ownstaess0 ceneened EEE 4/ p.s.t +e Tax free 7 7 
Land Mortgage of Texas........ 74%t — Less tax 1% —Cti«tsw 
London and River Plate ........ 6 %* June 13 Less tax se ee 
Insurance. 
Abstainers and General ...... -- _ 10" June 30 - ee oe 
Commercial Union....... coscsssne DAA a Tax free Sa) PS. oe 
Norwich Union Fire ...........- 32/p.s . Less tax 50/ p.s 42) p.s 
Royal ....... Set Re aleailaiet ial pst 0 a Less tax 36/ ps. 30/ ps. 
{ ; 
Standard Life ..........++ severe 101 NOY TB i subject totax |... 
Mining. 
Anglo-Continental ......... cones os oe Tax free 15 15 
Cassel Cyanide ..........--.. -- /6p.s.*Jane 2 Less tax 6/in £ - 
Consolidated Mines Selection . se vi Less tax 30 30 
Gurum River Tin .............. 74%* May 29 Less tax a 
Tin Areas of Nigeria, Old Shares 10 (a nd bonu s 24 %) ee 
ee BOO GOED, ncccvcccccces 10 ae im 
TEEEGEEEE sescssceesvossoosseos ljp.s. June 2 ~ ° 
ee eo 5 %* oe Less tax oe 
Railways. 
Bengal Nagpur ..............:- £4%* July 1 am a e 
British Columbia Electric, Pref. 24% June 28 ‘ ‘i ee 
Leopoicina .......+.. secevecene ¥ ss : 1 14 
Madras and Southern Mahratta. 3 %* July 1 . a bn 
Tea and Rubber. 
Anglo-Dutch Plantations ...... 123%? oe ° 27h | cc 
ETD. snceccencsevacese 14 %t 24 ee 
Patu Tiga ......... POOLE oi oo 4 - 35 
Brooklands Selangor Rubber.... 10% May 27 Less tax i ee 
Changkat Salak Rubber, Prefd. 4/ p.s 58 Less tax 35 ae 
Ta nckehoveceases cocces| 4 DS Less tax 25 ee 
Deviturai Rubber and Tea...... oe =m 5 oF 
Eastern Assam ........ eecctess 10 %t Tax free 15 ee 
F.M.S. Rubber Planters ........ . Less tax 5/9in £ 5 - 
General Ceylon and Rubber.... 10%+ Less tax 15 20 
Grand Centra! (Ceylon) ........ a . Less tax Ss 10 
Hanipha \Ceylon) Tea & Rubber 73 %t ee Less tax 10 10 
ST ° ee 7 4 
Kombok (F.M 8.) Rubber ...... ae June 2 - 8 124 
London Asiatic Robber .... 15% + ee Less tax 5/9in £ 25 40 
Madulseema Coffee, &. .... 5 %t ° se oe ° 
PRP cascscceneseee os og . Less tax 10 
Nordanal {(Johore) .............. _ * ha 5 ll 
Panawatte Tea and Rubber .... 74%t ee Less tax 124 224 
Stagb ook Rubber and Tea...... ee ° Less tax 10 os 
St George Rubber .......... esos 20 %t om — 25 - 
Sungei Bualoh Rubber .......... 10 %+ June 11 Less tax 5/9 in £ 30 oe 
Sungei Kruit Rubber .......... +. ° Less tax 10 - 
Taluwakelle Estates............ 12 %t > Less tax 5/9in £ 17 17 
Tanggu Bata Rubber ....... sue 3 . Less tax589in£- 10 20 
Telbedde Ceylon......... aconeee 13 %t oe Less tax 20 - 
Third Mile Rubber ............ on ee Less tax 5/9 in £ 15 Se 

Other Companies. 

A. B, Fleming and Co..,........ 123%t ge ais 174 «124 
Altrinchan Electric Supply, 

TN ‘Mebedenwe erenee bite cece _ ee 900 350 
Anderston Foundry ............ 7/6 p.s.+ . te 12/ ps. 22/ ps. 
Angcia ivser@e®. soscee seesaseess.' 2OO4 . Less tax 30 25 
Angilo-Spanish Coaling.......... 3O%+ os 50 40 
Army and Navy Auxiliary Co- 

DD cnkeccbthasebensas 7/6 p.s.4 _ 10/ps. .. 
Babcock and Wilcox............ 9 %t ee - ib 15 
Brampton Brewery ............ 9 %t . Tax free ee ee 
Brickwood and Co............... 10° ° Less tax *° 
Brighton and Hove Supply Asso- 

ciation, Pref...........ce00 +++» 15% May 25 (24 years’ arrears) - ai 
Brisbane Electric Trams........ 8+ May 29 Tax free 8 8 
Bristol College Green Hotel .... 6 %+ ‘i ae 10 a 
British-American Tobacco...... 6 %* June30 Tax free os . 
British Columbia Canning...... 75 %* June 2 Tax free ° . 
British Electric Transformer.... 94 %+ oe s 124 10 
British Maritime Trust Bonus.. ] © Tax free 6 6 
British Tabulating Machine .... is = ss 7 ve 
Bunney’'s, Limited.............. - Tax free 20 
Calcutta Electric Supply........ 7k %t oo ae ll ° 
Caledonian and Australian Mort- —~ 

Dc.» ~-sseeseeseess ee Less tax ee ee 
Cassel Cyanide ........ ee Less tax ee oe 
Cariton Main Collieries ........ oe Tax free 25 ee 
Cheltenham Original Brewery .. 6* May 24 Less tax ee 
City of London Real Property .. June 10 Less tax 10 
Darlington Forge, Ord. ........ “ ‘ 50 ee 

hin Gdech a aned ow cokes gen A ve “ 35 oe 
Dartford Brewery ............. 3 %* June 24 oe - as 
D. Napier and Sons (bonus) .... 2/6 p.s. oe Tax free 22 17% 
ic tiattencnennvesees “a e0 - 2 - 
Edison Swan Electric .......... 3 %* June 16 Less tax 6/ in £ oe . 
Electrie Construction .......... 9+ (and bonus 24%) Lesstax 10 10 
Fellows Magneto, Pref......... 4 % (Cum. & 14% Ptg.) Less tax 94 ko 

ET ih ntthidenncks popanens a ss tax 24 vi 
Greenock and Port Glasgow 

Tramways ....... ee ie a 8 8 
Herna, Peron, and Co........ one ‘ oa 10 10 
H. H. and 8. Budgett gnd Co. .. oe oe oe 14 «615 
House Property and Investment 7 nie - 5a 
Industrial and General Trust .. 12} * Less tax 10 10 
Indian and General Investment 

Ro cituians beech chee St os 84 83 
Investment Trust Corporation, 

Sgbeinibaiexes keane 14¢ June 6 Less tax 1 
James L. Denman and Co....... ica ‘ Less tax 10° iO” 
Lance and Lance .............. 4% ‘ os oe 
Lascelles, Tickner, and Co...... 5 %t ‘ i 10 10 
Loders and Nucoline ........ oo) TU? R Less tax os . 
Liverpool Storage ............ - 10 ‘ Tax free i » 
Mackeson and Co. .............. ‘ . e 10 ad 
Manor-Powis Coal ........... eal ks * s 15 5 
Mashonaland Agency .......... 4%} ome we 10 a 
Metropolitan Industrial Dwell. 

BRED cccccevdsscoseccces esees 5° ee Less tax ee oe 
Nitrate Producers’ Steamship .. 8&4 9 we Tax free es ee 
Olympic Portland Cement ...... a a Less tax 25 cm 
Oriental Telephone and Electrie 6 % oe Tax free 10 15 
Park @ate Iron and Steel ...... 2/ p.s.4 + “a 163 es 
Porritts and Spencer.......... oe %+ ‘ Less tax 124 10 
Mi, GE DT. DEG cccccccccccesccces %° : 
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j i 

8. Bottomley and Brothers ....| .. | Sub — 
~ “ee x. Carmen Nitrate) a mbdect to tax ¢ 

yndicate ....... beeessusess | 10%+ 
Santa Catalina Nitrate........ al 5a: ye aa o 
Scottish Mortgage and Trust....| 9+ . tae ai. 
Sir Elkanah Armitage and Sons| 10%} *’ ~~ os é 
Siemens Bros. and Co., Nos. 1-| : i 5 

120,000 .... ode Simanembinend | 5/ p.s.+ a Tax free 
Southern California Gas, Prefd $14 ps "" 19 
Stoomvaart Maatschappij Neder-| 7 

land, Amsterdam ..........)  .. ee Less tax 
Straker, Squire, Limited ........ | 10 |June 21) Less tax 0 
Starkey, Knight, and Ford ...... 10* June 2) Tax free 7 
Tenement Dwellings............ 5* June 2; Less ta 
The Financial Times .......... tae June 3 . 
Thomas Brown and Sons ....__ a ry 8 10 
Tres and Agency Company of ad 5 

TD: stieResesedecces | If p.s4 is , 
Union Corporation.............. | 4 c was ies 4 
Van Diemen's Land, “A"’ .... - Less tax. . 
Vera Cruz Electric Light ...... | 5 %* May 27) Less tax Sd ps 
Wm. Fison and Co.............. a mn ae 
vestern Telegraph ............ 3 8.*\June 24 g 7 

West India and Banus Tele- '? ano Dy Tee tote 

SE Kikwcdngedstseecaienes ° e 9 
William Beardmore ........... ee Tes —_ “B4.5y 
William Mellroy, Limited, Pret.| 6/ p.s. eau . 
Wilsons and Clyde Coal ......... '4¢pst! 3. | pax tree’ s |: 
KL ae ~ 

+5 % tax free, Tax free. - 





§ 20 %* paid only on £110,000 capital 
_—— 





MINING OUTPUT STATISTICS FOR APRIL, 1919, 















































_—_—— 
} 
| Onctt, | Gold Recovered, | 
} a= | 
| 33 \s3 | Value. Prodi, 
| Mill. | 55 Mill, | 5 | Total. | 
| | eel 
Gold. Tons.| Tons. Ozs.| Ozs. Oze. | &£ i 
Abbontiakoon........... coo] O08) .. ° - - 16,217 
i r.taeaeekdadeedeos 3.260 ° ° oe - mC, 
Dt: tiencskenansecnesen 24,400 : 6,300 26,408 LIT 
EE << tcnc cok aeaine 4,640 e ee 5811 2444 13 
Menzies Consolidated 2,239 ° ee ee 3,933 
North Kalgurli (clean np). os ee . . 648 os 
Oriental Consolidated 
I cia iinatein eR aon 21,323 .. io ~" " £103,199 
ID nineteen cmaan 6,800 a , oo 2,400 9,600 
St John del Rey (May 15) .. - oe ee ee oe 16,500 i 
Santa Gertrudis .......... 33,760 .. e6 6 o . 24,52 
Quarter ended Mar. 3lst— ad 
Consolidated Main Reef .. 136,060 .. ee 207,760 2250 
b Loss, 
Output.) Other Notes in Return. 
Co r. Tons. | 5 
Falcon ..... —- oessonee -..| 295,665; Containing 3,098 ozs gold and 5,701 ozs sive 
Poderosa ....... orecce eccce 270 oe 
Coal. 5 : 
Chinese Engineering ......| 66,752) Week ended May 10th. 
Dt vectetnshnsenhicinhe’s 24,021 - 
Welgedacht Exploration ..| 11,105 ee 
Tin. 
Bisichi .......... paecoevens 83 
Bongwelli .......... secece 43 
Briseis cote ae piesodeseoee = 
Deebroo redging........ } ce 
East Pool and Kear sececees 93| Est. revenue, £10,656. 
Kano Nigeria .......ee005. 15| Tin and wolfram. 
Mawehi ... peerrspunmsennd | % . 
M DTISOTIR .ccccccccce * 
oes. yume ewcecncecesss 30, Despatched, 16 tons. 
Ninghi Nigeria ............ 103 oe 
a cocces| 87°5 
Rooiberg Minerals ........ 34 * 
BOSD .ccoce paeenonsectoune< | 55 os 


“ . roduced x 
British Broken Hiit.—Cable May 7th 4,891 tons crude ore Pp —" 
tons lead concentrates, assaying 61 per cent. lead and 27 ozs mere ob} i 
600 tons zinc concentrates, assaying 44 per cent. zinc. Carbona 
tons.” 


. can e pre 
Broxen Hruz Proxprerary.—Cable: Four weeks ended April eee Are ; 
duced, 14,205 tons. Blast furnaces—No.1 furnace repairs Pate tons, alse 
No. 2 produced 12,268 tons pig-iron. Foundry furnace produces 1 rooming i! 
tons ibto 20 per cent. spiegel. Open hearth produced 6,695 ton 4 produced 2S 
produced 14,409 tons. Rail mill produced 9,231 tons. 18 in Ss ens. Broke’ 
tons. 12 in mill, 576 tons produced. 8 in mill produced 9,456 tons crude 
Hill—11,388 tons ore raised. Concentration plant treated es and 1892 wes 
ore and 5,504 tons tailings, producing 1,653 tons lead concen” 
slimes. Zinc separation plant produced 4,000 tons zine concen 


states - 

Burma Corporation.—Bawdwin mines: — The latest , cant ng mates 

* Lead production April, 2,023 tons gross, from 5,317 tons of leat nt cise pr 
(including secondaries); refined lead production, 1,710 tons; 

duction approximately 209,000 ozs." 


the 15th ins 
Mount Lyrect Mixinc axp Rartway Co., Lrw.—Cable ante ens of ore bas 
‘From April 10th to May 7th inclusive, a total quantity 0f 4%, 


i 4,118 tons frow the 
been treated, being 6,915 tons from the Mount Lyell mine, and toe Lew 


North Mount Lyell mine, and 626 tons of concentrates. woos 
duced during the same period 336 tons of blister copper, concern 
copper, 16,348 ozs silver, and 373 ozs gold. Furnace in x the nat! 


‘ ‘ wee 
Nortu Broken Hiti.—Cable fates, = — jeod and 76 018 site I 

treated 2,520 tons of ore, assaying 15° r : 

ducing 520 tons of concentrates, S amine 332 tons 10.cwts lead 

silver for a run of 96 hours.” -_ 11.880 ton of ot 
SvuLpuipe Corporation.—Four weeks ended March pe producits 1s 

and 2,274 tons of dump slimes were milled at the ee plant) wbich ass 

tons of lead concentrates (including 146 tons from de-! 4 1 tons of sine coe 

46 ozs silver, 62 per cent. lead per ton, together wits > per ton at 

trates assaying 11 ozs silver, 7 per cent. lead, 47 per cen aaa 

Creek 5,190 tons of lead concentrates and purchased ores 

2,396 tons of lead bullion for treatment in the refinery. 

2,180 tons soft lead, 1,149 ozs gold and 229,041 ozs silver. 






ised, 1X 


oke pre 


Nairaland ieee icc eeniieeieeiains aia 
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More than 


£600,000 


is invested 
in War Bonds 


every 


24 hours 


INCE Feb. rst the average daily invest- 
ment in National War Bonds_ has 
exceeded £600,000. 


Why is it, at a time when so many attractive new 
issues are before the public, that these immense sums 
continue to be employed in the purchase of War Bonds, 
week after week ? 


The reason is that War Bonds are 


a_supremely good _investment—far 


better than you may have realised. 


The man who puts his money into § per cent. War Bonds 
gets his income guaranteed by the State. And if he keeps 
the Bonds till they mature, he will receive the whole of his 
money back with a substantial premium. 


On sale at all Banks and Money Order Post Offices. You have the choice 
between 5 per cent. Bonds issued at £100 and repayable in 1924 at £102; 
or 5 per cent. Bonds issued at £100 and repayable in 1929 at £105; 
or 4 per cent. (Income Tax Compounded) Bonds issued at £101.10.0 

and repayable in 1929 at £100, 








Pi 
sts Ses aniseed 


= Ret eae 


2 . vee _ Ts ie ali 7 oe jn 
an 
<Page NE IERIE AE ON POE i, NO ME ct OT es cli 5 aA eae aaberee on oho 


«i he ing ice a ASAP BPN BELT E BH AAA TEE LES ROR LIE ee 





























































‘ THE ECONOMIST. 
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Reports and Notices. 


The Buenos Ayres Great Southern Railway Company announce 
that Mr J. M. Eddy, who has hitherto held the position of acting 
general manager, has now been appointed general manager of the 
company. ny 

Marconi's Wireless Telegraph Company, Limited, announces that 
Sir Charles J. Stewart, K.B.E. (the late Public Trustee), has been 
elected to a seat on the board of the company. 








GOVERNMENT STOCKS, &c. 

DOMINION OF CANADA 3? PER CENT. BONDS.—The Bank of 
Montreal announce that as financial agents for the Government of 
the Dominion of Canada, they have received instructions to redeem 
at maturity, July 1, 1919, the outstanding bonds of the above loan. 
Bonds should therefore be presented at the Bank of Montreal, 47 
Threadneedle street, London, E.C. 2, on or before July 1, 1919, on 
which date interest will cease. Bonds must be left three clear days 
for examination. Forms for listing may be obtained on application 
on and after June 16th. 

BANKS. 

BANCA COMMERCIALE ITALIANA.—Balance-sheet, December 31, 

1918 (25 lire = £1) :— 


LiaBILITIES £ ASSETS £ 

Capital subscribed .......... 8,320,000 | Cash im hand .............. 5,739,120 
Reserve funds .............- 3,335,000; Bills receivable (inclusive 
Bills payable............. 4,328,433 of Treasury bills).........- 70,641,890 
Acceptances against credits Bills for collection .......... 2,955,810 

and securities ............ 2,279,190 Loans and advances ........ 5,570,661 
Deposits & current accounts 109,216,694 | Participations in other banks 830,201 
Pension fund......... — 722,382 | Government securities, rail- 
 cadercedeosie see 4,286,674 way and other bonds and 
Securities deposited .. 95,219,346 RE: cnesacewen abtratepienee *3,264,161 
Other liabilities ...... tose 203,429 Currentaccounts ....... +e. 39,188,434 
SSS 365,756 | Syndicates ......... peecetnes 1,265,270 
Net profit (inelnding £29,966 Bank premises ..........- oe 758,435 


4,286.674 
95,219,546 


229,720,002 


brought forward from | Guarantees, as per contra .. 
December 31, 1917)....... © 1,446,008) Securities ......cccccese ais 


229,720,002 | 
* Of which £661,580 belonging to the pension fund. 


IONIAN BANK.—The report for 1918 states that the profits, after 
providing for expenses of management, losses, all bad and doubtful 
debts, depreciation of securities, bonus for staff, rates, taxes, income- 
tax and excess profits duty, both in Greece and England, amount to 
£79,865; £9,134 was brought forward, making /88,999. Interim 
dividend at 3s per share, free of income-tax, paid September roth last, 
absorbed £14,567, leaving £74,432. The directors propose a final 
dividend for the year at 3s per share, free of income-tax, £14,567, also 
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gross and /3 15s per cent. after deducting in 
of the year the tunds amounted to £4,861,569 the ¢ 
GUARDIAN ASSURANCE COMPANY —‘Th. -...., ; ; 
that in the life department 1,159 policies a 10F 19:8 gh 
£1,079,897 gross, and £988,897 net, as against feat I880ed, agcn-. 
The claims by death were £230,721, and the expen S28 net iz ae 
cent. of the premiums. In the fire department he £12 188 241. 
£792,470, an increase of £26,689, and the net ya Premium 
42°94 per cent. of the premiums. The expense MS £340, 
cent., and the trading surplus £165,572. Interes: , 5] 
£35,259, and £165,011 was carried to profit and loss. a PIS wer — 
amounted to £945,447. In the marine department thea Be fre fur 
was closed, and £42,301 carried to profit and loss =a o t9ny —" 
account the premiums were £252,054, the pas Ss. Un the ; 


COMe-tax, A. y 


OTR . 






S we 
ang 
2 


SES Were 34° gs 


and the expenses £20,553. Interest produced an £61.44, Brampton 
amounted to £398,190. In the accident, Rc dent § Louis. . 
premiums were £318,029, an increase of £288 4 ‘ae the : hg 
£127,660, or 40°14 per cent. of the premiums. “The sur wee Calcutta 

was Carried to profit and loss. The directors Rete a sas sone TOWT 
for the year of 6s a share, less tax, carrying forward {218 = divider ride 


MISCELLANEOUS Iro! 
































ALBION MOTOR.—The report for the year ended Decem} Anderston 
last states that, after making provision for depreciation « sme d Badcock a 
plant, and stock, deducting managing directors’ remuneration © Great Wee 
bonus to employees, and making provision for the estimated lia i Park Gate 
under the Finance Acts, there remains a net profit | of ys Wisons 81 
£17,513 was brought forward, making £94,024. The directors ¢. Land, ™ 
transferred to the reserve fund £30,000 (making £135,000) = — City of Lo 
as a provision for debenture discount and expenses /s,000 and = House Prc 
deducting preference dividend and interim dividend on the aoe Land Mor 
shares there is left £44,532. The directors recommend a final di 
dend of 15 percent. on the ordinary shares, making 20 per and Albion Mo 
the year, and to carry forward £25,153. Since the close of he ool Fellow's M 
the reserve fund has been capitalised and divided to the extent o 
£96,895, a further £200,000 of ordinary share capital has bees salar del ( 
created, and the amount issued increased by £129,062, mak ne the 
total issued ordinary capital at date £258,256. — a Pumphers 

D. NAPIER AND SON.—The report for the year ended Senter 
ber 30th last states that the profit, after showing for depreciation ¢ dokit Sem 
premises, plant, &c., amounted to £142,336; £18,739 was brovgs: PMS. Re 
forward, making £161,075. Deducting dividend for year on prefer ceneral C 
ence shares to June 30th last, and interest on debenture stock | rand Ce 
September 30th (£28,000), income-tax (£6,902), directors’ and trustees dacipha ( 
fees (£985), commissions to managers (/5,364), there is left {119.8 fighlands 
A dividend of 10 per cent. (less income-tax) on the ordinary sha A.abaDs «| 
was paid on January 4th last, absorbing £35,000, and the directors x mbok ( 


recommend a bonus of 2s 6d per share on the ordinary shares (free ¢ Nordanal 
income-tax) amounting to £43,750, to place to general reserve { 35,0x Rabber E 





/ > Staghroo 
a bonus for the year at 1s per share, free of income-tax, / 4,856, to (making £95,000), and to carry forward {6,074 pages 
transfer to reserve fund £35,000 (making £120,000), to stafi pension | MEXICAN EAGLE OIL.—Holders of Mexican Eagle Oil sterlin St George 
fund {9,000 (making £30,000), and to carry forward {11,008. The convertible 6 per cent. first mortgage bonds are reminded th Sungel Kr 
dividend and bonus will be payable on and after June 5. the first annual drawing of bonds will take place on Friday wees Bs 
STANDARD BANK OF SOUTH AFRICA.—Balance-sheet, Decem- | May 30,1919, at 3 p.m. The bonds drawn—which now stand at 2 mneeee 
ber 31, 1918 :— —will be repayable at 105, and the conversion rights attached to suc . 
eee £ Acenes. £ bonds will terminate immediately they are drawn. Mirate P 
Capital called up £5 per share 159, 8 Ge DENIER posecccs++sievee 5,750,996 SCOTTISH MORTGAGE AND TRUST.—The report for the yee : § 
Sea 200, | Cash at bankers, and at call, ; , deduction sance ant 
Notes in circulation.......... 3,012,175| and short notice .......... 2,899,612 ended March gist last states that the net _ eame, alter cones Wiliam } 
Deposit, current, and other Remittances in transitu...... 1,182 675 £1,051 interest on borrowed money, amounted to £ 10,47 1 
accounts, including pro- | Native gold on hand.......... 39,194 | directors propose to place to reserve fund £3,500, pay a ir al divices - 
vee sor contingencies. ... 39,629,892 | “investments ie A Loan, in respect of the half-year to March 31st at the rate of 9 per cent. pe ADD . 
rafts outstanding and ac- Exchequer Bonds, Nati l 3 , °3 3 rea M 
eeptances under credits.... 1,573,356 War nds Col o ey annum (less income-tax), making 6} per cent., less tax, for the S aware ] 
Customers’ bills for collection, | Government, Municipal, and and to carry forward, subject to directors’ fees, £7,941, inclucs ; 
per conten sweccenece cevees 5,289,824 | other soourttion (nctading £7,445 brought in Investments have been taken at or under 00s ynental 1 
Profit and loss— eposits of stock with tl isati , rards writing co¥ 
Dividend and bonus Union Government)........ 4,170,981 and the profits on realisation have been applied towards — < th 
for the half-year | Bills of exchange parchased the cost of those remaining. A valuation at March 3ist shows Fine Cot 
ended Dec." 3l, | and current at this date.... 9,098,322 | value to be considerably in excess of the figure at which invesime es 
1918, to be paid . . £147,110 | Bills discounted and advances stand in the balance-sheet. Of the authorised capital 57 581 shares “OCIS ¢ 
Officers’ pens’n fund 40,000 to customers (including : : ; : rae he ubi C ap oppor 
Balance carried for- Stock Exchange Loans £1 each are still unissued, and prior to giving the pubil in 
DN pttlivaiadai .» 199,184 under Treasury Minute of tunity of subscribing for these the directors are prepared to rece'® =e on 
386,294 — 31, aan pocnabooes ++ 24,678,914 | applications at par from shareholders for a limited period. Thee - 
cen TOTEM, 5,289,824 | Shares, when issued, will rank as to dividend and in all other respec Sritish E 
Suspense items pending re- ; pari passu with existing shares. C no 
= tarns trom Ham .y Agency _ 69,200 UNION CORPORATION, LIMITED.—Formerly “A. — _ bas Lin ~ 
ank property and premises Timi ” 5 i i ransvaa., 08 alverpoo. 
(including furniture and Limited,’’ this holding company, incorporated in the amount © Ampic 
fittings) at cost, le<s amounts just issued its annual report. Profits for the year hsorbind Richard 
_less amounts written off .. 438,187 | £145,380. A dividend of 12 per cent. has been declared, absorbs oo | 
SS en and open 93.36 £105,000, £20,000 is placed to reserve, and £45,364 'S carried — hk ral 
Err maNrenstonans ‘+ _ 22,161 | to next account, as compared with £24,984 brought into the yo*° Bagg “omas 
53,640,066 53,640,066 | figures. * Hi 
* These investments, including the War I ye been v P 
mashat peices 03 06 Des. 21, aise r Loan, have been valued at, or under, 
— = rm ewer H R ii N ic Y [ 
d Dr. eo Cr. I 
ye at rate _ £ By balance undivided, Decem- £ 
. nnum, paic ber 31, 1917 ............ .. 204,333 
a October 25, 1918 ............ 108,596 By net profits for vear ended 
Co reserve fund... ........ 200,000| “December 31, i918, after _— 
= a eee oatnant o° 50,000 making full provision for bad b 
o e car - . . : nging P' 
Goossen 306201| apecaenMNMNMCOe ay || Financial Houses, Bankers, be. when arriotee Xe 
a ee eee Pint sen. licity for New Capital requirements, should nat ove 
744,690 744,690 look the prosperous classes in these distric “s 
ASSURANCE. paper with the most influential circulation 1s , 


EQUITABLE LIFE.—During 1918 311 new life policies were issued 


renewal premiums /19,768. The premium income was {243,408 


and the net interest receipts £178,635. Claims by death were £ 322,899. 
The original sum assured under the whole life with-profit policies 
which became claims amounted to £163,460, which was increased by 


Although the figures included several early 


bonuses to £ 306,929. 
claims due to the war, on the average each {1,000 of original assur 
ance had been increased to 41,878. The expenses of managemen 
no commission is paid) were 6.8 per cent. of the premium income 
nd the rate of interest earned on the total funds was {5 2s per cent 


assuring £357,196 net. The single premiums were {4,823 and the 









Belfast 


It is read by Bankers, Brokers, 

thousands interested in investments. 
Market and Textile Reports are 4 
appear regularly. hor 


LONDON OFFICE: sig 


40-43, FLEET STREET, E.0.4. naire 
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ad 

Business Men ane 
Stock Exchange, | 
feature ane 
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(free o 
£ 35,000 


us 


























Period 
Company. Ending. 
—s; oe ae 
bt ebepeudeesaeoocecoces ee ec. 
_ Breweries. 
gampton Brewery...+++++ee+reeee Mar. 31 
gj; LOUIS. - +s +s seeseseerssceseees .. Sept. 30 
Electric Lighting and Power. 
seutta Electric Supply ....+.-.-- Dec, 31 
Gas. 
“spe Town and District.......... os} ee, a 
Yontevideo ecoce eeeseeereeeseeces Dec. 31 
Iron, Coal, and Steel. 

ipderston Foundry .se+eeeeeeeeee Mar. 31 
gabeock and WilCOX ..+++seeeeeee - Dec. 31 
Great Western Colliery ............ Dec, 31 
Park Gate Iron and Steel .......... Mar. 31 
Wilsons and Clyde Coal.........-.. Feb. 28 
Land, Mortgage, and Financial, 
city of London Real Property...... April12 
House Property and Investment....| Mar. 31 
Tand Mortgage Bank of Texas...... Mar. 31 
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SUMMARY OF 


Motor and Cycle. 


| 
| 


| 


Albion Motor Car ....cceesee sseeet Des. 31 
Fellow’s Magneto......cecceecesees Dec. 31 
Nitrate. 
Salar del Carmen........sscccecees Dec. 31 
Oil. 
PumpherstoM ....sscccccecscees .- April 30 
Rubber, &c. 
DROME ccnceccccccccves Dec. 31 
?MS. Rubber Planters .......... Dec. 31 
general Ceylon Rubber and Tea....| Dec. 31 
ind Central (Ceylon)............ Dec. 31 
Hsaipha (Ceylon) Tea and Rubber ..| Dec. 31 
Highlands and Lowlands Para...... Dec, 31 
iinisih«aneeesennss eos ecee| Deo. 31 
DP PPLEEMES. ocvecececceeiese Dec, 31 
EE Se Dec, 31 
Rubber Estates of Bentota ........ Dec. 31 
vase scienns.aes 0. heciade acme Dec. 31 
St George Rubber ......sccccccess Dec. 31 
MEE MEvcscccccccccosccece ---| Dec. 31 
Tanggs Batu........eeseeees wana Dec. 31 
United Sua Betong........e000. ---| Dec. 31 
; Shipping. 
Nitrate Producers’ Steamship...... | April 30* | 
; Shops and Stores. 
lance and Lance...... Rtensineia tein | Jan. 10 
Wiliam McIlroy .......ce000 acai | Feb. 19 
is Tea 
Lebong ...+seceee nerhibneeineimeaane Dec. 31 
Nawara Eluje .....-.00. buneenwene Dec, 31 
Telegraph. 
mental Telephone and Electric .... Dec. 31 
Textiles. 
fine Cotton Spinners, &c. ........ Mar. 31 
‘orritts and Spencer ..........eee. Mar. 31 
; Trust Companies. 
‘Tust and Agency ot Australasia.... Dec. 31 
ou, Uther Companies. 
Srtish Electric Transformer ...... Dec. 31 
~eciric Construction....... eosceee Mar. 51 
“Hand S. Budgett and Co....... Mar. 1 
~verpool Storage Company ...... .. Mar. 31 
Aympic Portland Cement ..... .-. Dee, 31 
“card Johnson, Clapham, & Morris Mar. 8 
st Elkanah Armitage ccccccccce| MOE. BD 


‘tomas Brown ana Sons .. 





THE CORN TRADE. 


“ural prospects have greatly improved under a spell of 


“St Weather 
Work 


which h a 5 ‘ , 
nd 4 Das fallen into arrear owing to recent adverse climatic at 60s and No. 
: - Growing crops are looking well, while pasture lands ats are in steady 
___ ile to be desired. A dull tone pervaded the market during :. — sold, $58 to 
Peek. the wntac ‘ . : . a Plats quoted 60s 
volume of business passing being of meagre propor- 1 ita gq ote re) 
Linu. TS agre propor’ | 320 Ibs, landed. On « 
“a “ Atte Variation in price movements. Native wheat 
E “SIT supply, but moved off slowly at 7os to 76s 6d, according 
Wahty, ; 


cosseees Jan. 31 


THE ECONOMIST. 





COMPANY PROFIT AND LOSS ACCOUNTS. 





981 





; Appropriation | Corresponding 
Amount : : Dot ——. 
Aveil. Dividend. Period Last Year. 

| able for : ee ee Carried to 
| Distri- Ordinary. | Prefce. Reserve, | Balance} 
| bution. ~| Deprecia- Forward; Net | Divi- 
| Rate. Amount. Amount, tion, &. | Profit. dend. 

& °% * : ~ = a. %, 

88,999 7+ 33,991 44,000 11,008 72,884 ‘7+ 
62,002 13+ 15,250 5,509 41,252 51,515 20 
49,341 .. ‘i 36,000 13,341 72,304 nil 
232,897 11 46,415 22,229, 107,929 56,324 117,028 10 
22,669 .. .. _ (b)13,500 6,962 2,207 19,076 nil 
45,278 5 27,096 .. a 18,182 19,263 3 
15,968 10 12,600 .. re 3,368 35,505 184 

516,042 9+ | 249,000 14,953, 160,000 92,089) 444,514 15+ 
197,630 15 84,347 7,500} 20,000 85,783) 121,305 15 
151,803 162 | 81,250 .. 50,000 20,553) 100811 15 
169,762 25+ 67,500 2,975 60,000 39,287) 75,371 25 
190,996 13 86,325 17,438 45,770 41,463 144,057 13 

17,762 53 9.013 6,554 .. 2,195, 22.741 53 
68615, 124 19541 2313 .. 36,761 24,363) 12, 
94,024 20 25,839 8,032 35,000 25,153 78,721, 20 
15,311, 24 7,748 4,433 2,130 1,000 8514) 15 
73,345 20 31,350 .. 35,000 6,995 52,552 35 

221,324 40 | 114,200 9,000 62,065 36,059' 196,207) 40 

39,593. ” ; 39,593, 18,285 nil 

9,255 5 5,500. a 3,755 20,334, 123 
48,519 17(a)| 27,450 .. 10,000 11,069 34,832! 20+ 

178,990 9 | 110,250 .. ce 68,740 266,916, 10 
10,203, 10 | 6000 .. 1,000 3,203, 5.889 10 
66,566 17% | 54,159 .. gi 12,407, 87,673 174 
10,924 7 | 3,750 .. ie 7,174 13,620: 4 
38976 8 | 7,200 .. 5,000, 26,776 35,581 124 
20,970, 5 | 14,000 .. a 6,970 40,050 11 
12,767, 8 5,200 945 2,500 4,122, 12,751 8 
17,263, 10 | 7,000 a 10,263. 
20,611, 25 | 17,500 1,500, 1,611) 29,759 35 
11,413 10 6,500 iia 4,913, 27,728 17% 

5,498 10 1,355 he 4,143, 5,244 20 
46,938, 174 | 19,584 es 27,354| 47,272 17% 
31,908 15t | 11,723 .. “ 20,185, .. 

6,013 4 2,200; 3,297) .«. 516) 5,358 4 
43,835. a : 5,300 38,535, 29,369 nil 
11,744, 12 8,207 A 3,537 19,640, 15 
31,294 10 22,000... 5,000 4,294 .. eS 
53,029, 10t 28,940 3,000 9,587 11,502 54,599 15+ 

(| 120rd.) | (| 10 Ord. 

936,090; 5 pe Ord. 526,500) 150,000 300,000 | 169,590 691,132) /5 5. (74) 
88,942 10 21,875 8400 30,000 28,667 60,367) 10 
95,125) 74t | 7,500, 50,000 .. | 37,625 73,000, 74 
31,964, 12% | 12,500 6,000 9,500, 3,964 21,598) 10 
77,748 10 22,420, 4,395 12,264 38,669 76,826 10 
33,852 124 4,375, 3,342 (c) 20,000 6,135 39,631; 15 
19,846 10+ 4,498} .. -- | 15,348 9,343; 104 
16,447, 5 8,906} .. -. | 17,541; 97,2041 6 
64,435, 15 13,502) 2,611 20,000, 28,322 57,468} 20 
54,251 15 30,000... 5,000 19,251 51,288) 15 
19,250 5 6,750, 7,425 5,075 33,268 5 


Pretit | 
Balance| After | 

from Pay- 
Last {ment of | 
Account.| Deben- 

| ture 
| Interest.| 

x £ 
9,134 79,865 
39,142 22.860 
8,387 40,954) 
45,965 186,932 
1,559 21,110! 
17,699 27,579 
11,975 3,993 
77,056 438,986 
53,875 143,755) 
10,179 141,624) 
46,049 123,713 
41,333 149,663) 
2,902 14.860 
35,987| 22,628 
17,513) 76,511 
1,182; 14,129 
2,665, 70,680 
30,508) 190,816 

; 

43,004 Dr 3,411 
3,746, 5,509 
30,314; 18,205, 
81,240; 97,750! 
5,173, 5,030 
45,079| 21,487 
12,137 Dr 1,213 
18,999 19,977) 
14,311, 6,659 
3,780 8,987 
10,905 6,358 
7,512! 13,099 
4,800, 6613 
4,105) 1,393 
21,740 25,198 
.. | 31,908) 
154 5,858 
10,381, 33,454 
6,809 4,935 
5,807, 25,487 
17,196 36,833 
| 152,431) 783,659 
24,808 64,134 
25,175 69,950 
5,251 26,713 
9,068 68,680 
5,418 28,434 
10,302 9,544 
12,773 3,674 
47,465 16,970 
15,414 38,837 
a, 19,250 


* Half-year. + Pree of tax. (a) 10 per cent. 


lees tax, 5 per cent. tax free. (b) Arrears. 


Commercial Reports. 





Mark Lane, Friday Evening. 


» and farmers have been able to push ahead with field at 


Per soq lbs, while imported grades rule at 84s 3d, ex 


ship, 


ll. r 
iatter 


and 8ss 3d, lande 
terms. 


Flour meets with s 


; . 


lA, as 


(c) Includes provision for excess profits duty. 


nall business being effected on the 


arcely any attention, the present 


spell of warm weather militating against any increased consumptive 


demand. 
and imported spar 
Barley continues 


confinec 


€.3.3. 


3 


terms 


67s 6d per 


pau 


ity 


62s 6d to 63s 


i to native 


of available 


parcels 


1 


400 IDs. 


ingly 


demand, 


oftered 


Maize remains largely 
supplies, and La Plata, landed terms, is quoted 
3s 6d, while c.i.f. sales were effected in La Plata 


i.f. terms a fair business wa 


at 46s 3d | 
in light supply on the 


white ditto, 


English G.R. grades rule at 44s 3d per sack, ex mill, 
er 280 lbs, ex warehouse. 
spot, and offerings mostly 
varieties at 64s to 67s per 448 lbs, while on 
of No. 4 Canada Western, June, 
nominal, 


sold at 


owing to 


2 American mixed at 61s to Ireland, per 480 Ibs. 
native at 46s to sis 6d per 336 lbs. 
S78; blac k Irish, 47s 6d; 

to 628; 


50s 5 


and Canadian, 63s 6d per qr of 


- 1 
iS CONnCci 


uded in 


wheat parcels, including No. 4 Manitoba, No. 1 Northern Springs, 
white winter, and Argentine qualities, also a « 
all at 80s per 480 Ibs 


argo of Australian, 


The homeward freight markets remain very 
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“lac , r = 
steady, and a fair number of vessels were fixed from Montreal Our Glasgow correspondent (writing on Thursday ae 


ustrig tivity shows sign indies 

with heavy grain at 10s per qr and flour at 57s 6d per ton to eae are running ‘full shifts, smelting oa», All leads 
oo : : > om , , s 6d _ _— - > SMe€lting an Winn a 
the United Kingdom, while barley was nominally quoted at 2 " | utmost capacities, and have order books in cot ae to the 
East Coast and 19s West Coast, U.K. From the lL nited ‘ tates to maintain this state of things for ne time ahead “ should g 
Northern Range ports tonnage was also booked for grain at 8s 6d | at least most, unsatisfactory feature in the situation is + ay One a 
U.K., 148 French-Atlantic, and 17s one port Italy, with an addi- | difficulty of buyers, in all relations, it may be ena 
; 31 i orwar . 54d, Cover... 
tional 2s per qr if loading in the Gulf. The River Plate section fixed and eee forward, beyond a few Weeks or . 
’ , . Vv l 8 Ors 

is quietly steady to the United Kingdom at 57s 6d, Buenos Ayres, on occasion. in Cleveland and Scotland the outpu 


Saline 


g'0Wine 


‘ 


i iti S Of the ; 
articles are not equal to necessities, and there ic ner ot 
n.river loading 2g sures attr: wa, ' Te iS not the clicr, 
and 62s 6d up-river loading, but these figures do not attract neutral prospect of conditions being speedily amended. aro the Lightess 
shipowners, in view of the higher rates obtainable to Continental | are inadequate, and even if they were more plentiful teas Re 
4 ports. The Eastern market proved firm, with gos paid from | cannot bear further pressure. Prices keep firm at a atc 
‘ Unc the 


Karachi to U.K., scale basis, while tonnage is in brisk demand | Minimum of 169s for No. 3 and 173s for No.1. It 18 expected th,- 
for rice and sugar, &c., to U.K.-Continent. Australia has taken | im the circumstances of the moment—the rising tendency 
several vessels, and seeking further tonnage for wheat, summer | freights and the stiffening of ore values—there will be 4 ante 
loading, to this country at 105s. On time basis the inquiry is well | 42d an increase of quotations in June, which does not han ~ 
sustained for large modern steamers at 24s to 25s up to 12 months with the anticipation expressed jin steel circles that another mora 
3 é es ¢ , any . 

The following table gives the estimated sales of home-grown wheat | way. especially ‘end ae — fanaa by any possibili, E 
during the harvest year 1918-19, contrasted with 1917-18, 1916-17, and sellers of material about. Steel works sepest des oe thar 
1915-16.—(Particulars of imports of wheat and flour temporarily | heavy demand for ship plates (a reflex of the big repair as : 
discontinued) :— on hand), an active inquiry for angles, and indeed al! ‘oma - 
es ees oe ee transactions entered on only having currency for six weeks. Fr... 
ines | 1917-1918 16.187, 1915-1916. | inquiry is expanding, but from the sheer and positive fa — 
icetoade . —|_____|____—__ |—__ | producers cannot give reasonable delivery, very little of i } 
Sotimated ann home-grown wheat— One. | Cwrs. | Cwts. | Owts. fruit. There is rather more doing on the export side of the 
week to BY Ll nnccverseeseee eereees | ne 


| 103,560 oa os trade, yet there are not fewer than 40 st . 
a 13,1) pa { an 40 steamers lying at Soo 
57 weeks t0 May 17 .....ccceeccscesecees | 11,328,198, 8,893,774, 13,110,900) 13,119,200 poste for supplies, ond the Sutk will net be scovid Fr tch 


sai ca aah aah he. 







ie Came rae 


we 


ba 
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a Cargoes 
Average price of English wheat ses @:e4 | e@@is@a for a couple of weeks to come. ° 
ra oteaceee 33/734 | Wi 65 0 
eee | 17 1| 17:1 | 18 0 | 12 8 
“Visible supply’ in U.S. eentres... -bush., —— oe el oy ieee 
= im cwts. ......++-- seaae-auy ee eeeeeees +l 314,000 840, 17,164,000) 16,408 THE COTTON TRADE. 
COMPARATIVE AVERAGES OF GRAIN. a 


The following is a statement showing the Quantities Sold and the LIVERPOOL OFFICIAG QUOTATIONS—May 16, 1313. 


Average Price of British Corn (Imperial Measure) in the past two 





| | tele! 5 Same Period Same Per 


Scere ata 

























% weeks, and for the corresponding week in each of the years from 1915 3g x on 1 
ce 4 = | i i | . } ‘, 
wl. Descriptions. | | ia Z é - —|;— 

Pa ‘dig sigs Se 8 dts 

Quantities Soxp. AversGE Paces. Si e S$ Si88is ssi 

Wheat. | Barley, | Oats. | Wheat. | Barley,| Oats meee Seis 

. eat. ‘ 2s we~s ee. “SE ee — co oe oe = 

| ee Le | gene perth, 8 eet ts ot ey ata A abet | 

1918. | gre bsh | qrs beh qrs bsh| « 4 s a s a ~ wah ~ my atau ‘| ee ‘mia! om! nm! om! om omi ami € 

May 10...... | arses | 12482 0 | 9645 7 | 73 2 | 63 1 | 47 5 | Mlorideditto........+0....../ .. (mmiinmiominminm! 41 (|. 8» . 

May 17......) 73066 0 | 8729 3 | 11,408 2 735 3 62 4 47 ll oraiG OLM Mi4GM MF GOLM GM GoLMe 

1915 eeee 4 5,744 l a : S : 4 A = : (merican ROCORERRSRTERO LCOS 1455 1620 1775 1885 2028 a 1284 LS iz 

ae seeore | gees Brasilian, ‘Mid MF Pr, G F Gd, Pne MF Pr. Ga. MF PG 

ian °°” : | S214 2 | 20,501 2 | TT AL | C410 | SS 2 | Pernambu00, £6....cccceeeee| ve IBIS 20152115) ve | ve (22352435 ve SANS ,, 

SINT cones 0} GS S| M5 T | TS 4 | HG | SF | Rucatn ccccccccsscccsccccce| co (RSISSOISSUIS! oe | oo (22052005) oo (LAI . 

———— Maceio ..rcscsesesccececees ee 1815.2015.2115 .. | ee 22352435, oe 1349 14% “ 


Moss0r0, &6,...eceseeeseee ee 18152015 2115 ee | 2235 2435 ad 1349 1424 ” 
Ceara SOCCER Eee eee 8 1815 2015 2115 ee | of 2235 2435 ** 149 148 . 


THE IRON AND COAL TRADES. Maranbam «.-sss.esererees oe 1815 20152115 .. | +» 2235 2435... 1H91% |. 


| 

ccccccccccvevccscess| oe | oe (2029 2274 2626 2896 oo |. ml) ,, 20 
| 
| 





Brown i a 
Upper sassseveceeeenvevseeee oe | oe 1871 211424922571 4» |». 21D WS BA 
est Indian—Sea Island....| .. | .. | +. mm) nml .. | oe | « Dm ww H 
Peruvian—Rongh .....6...) oe | oe | oe 29252975 S175) wn | SHO oe ». TE 
Ditto Mod. Rough ........ | oe | ee 215024002550 .. |. 3A50 3750 o. UO 
Di Booth ...c.ceeeeee) oe 1965 2065 2165 2215 2265 2470 2520 2575 1 


Our Middlesbro’ correspondent’s report, dated May 22, 1919, is 
as follows :—Pig-iron: Makers of Cleveland and hematite pig-iron 
have sold practically the whole of their production up to the end 





; : eal tto 435 1479 138 
ae of June, and export is restricted in order to meet the demands of Ditto Sea Island 2300 2550 2750 2875 | . 3. me 
es home consumers. Prices to-day are not below 160s for Cleveland | atriean, Bast, &0, ............, 2080 2140 2180 2240 £260 2540 2470 2510 2590 1620 lew 17% 
at No. 3 G.M.B., and 1gos for East Coast mixed numbers hematite. Die Ae | Ga. Fne ver Guu 
+ Manufactured iron and steel: The demand for manufactured ae OO a beet ot gn | 

| xe material is very strong, and more especially that for shipbuilding. e » Broach °- 1575 1600 1625 1650 1675 1938 1963 2013 128) 1093 
ae. Works are generally very busy. Steel ship plates, home, £17;| M, Gimned Bhownuggar.. 1344 1419 -494 1546 1569 1698 ioe es ne EU 
re steel ship angles, home, ) 108.3 1 s > 3: stee M. Ginned 0. 1.. 1425 1500 1550 1o7 4 Te een ie 

0 = ; tong - — 1e, £16 108.; iron bars, home, £20 10s; steel -? eee eee ee eoD 18a3 1550 1587 16121151 108 10 
ue — —— 4a 2 F Ginned im) eoveee 1550 es ee * ee | > 1m 
a goings and Bongel res meee | 2 ‘ane 152k 266 stn 0 
Bs Our Sheffield corresponent writes :—Instead of the removal of M. Ginned Scinde _ 1140 1215 1290 1340 13651390 .. 15351658 .. N@Ueé 
sf : M, Ginned Bengal...... a 
3 ntrol tending to stabilise the iron and steel market conditions are | Tignivelly ........+.........« 1625 165012675 -- | oe | «+ 20152038 .. aah " 
: Madras, Western .......... 1550 1575 1600 1625 .. | -- 1995 + . 


more unsettled than ever, so that users are unable to give firm 
uotations for the future. In most cases makers of pig have 
vithdrawn the quotations issued at the beginning of the month, 
nd each inquiry is dealt with on its merits. This attitude is due 
“ ‘9 the proposal of increasing production costs, the producers of 
ore having announced a coming advance. The prevailing condi- 
t:ons reduce business to a hand-to-mouth level. All descriptions of 
pig are scarce, The dearness of semi-steel is causing users to 
negotiate for American material. Several lots have already been 
bought, and large inquiries are out. Owing to the scarcity of wire 
rods, wire-drawers have been working short time for several 
months, although orders are numerous and on a very heavy scale. 
Ube embargo on the importation of rods has been withdrawn, and 
the importation of many kinds of American engineers and hand- 
tools removed. Export trade in certain classes of mild steel is 
‘airly good, notwithstanding the ill-ffect of the higher prices. 
france and Italy are not importing any material which is not 
«bsolutely essential to requirements, but the reconstruction of these 
countries will necessitate considerable purchases of mild steel and 
tools. South America is buying a fair quantity of railway steel. 
"he requirements of the railways there are heavy, and a consider- 
able proportion of them are being placed in the United States. 
Husiness continues stagnant in high speed, crucible, and electric 
steel, and extremely active in mechanics’ tools, plate, and cutlery. 
The steam coal market continues in a very strong position, works 
consumption being large, but users have no difficulty in obtaining 
ample supplies. The home coal trade exhibits a quieter tendency, 
the warm weather having caused a big drop in consumption. 
Current prices per ton at pits are:—Best South Yorkshire hards 
238 to 238 6d; do Derbyshire, 22s 6d to 23s; do Blythe, 7os (ex- 

ort); steam cobbles, 21s to 22s; best Slacks, 18s 3d to 18s od ; 
branch, 27s to 27s 6d; silkstone, 238 6d to 24s 6d, c 


Coconada, Red......c.cc....| Bt. 1575. oo | oe | vo | oo (1863 «. | oe BT» « 
M. Ginned Goconads, Red..| Fr. 1600 .. |... | ++ 1888 -. | ++ Tw 


are notified that the scien 
National Bank of South Africa, Ltd., bay 


at 
300 Branches within the Union; 2!s0 Offices 


Mombasa, Nairobi, Mozambique, Dar-es 
Tanga, etc., and io Nyasaland. 
—— LONDON OFFICES: —— 4 
CIRCUS PLACE, LONDON watt, Ec 
18, ST. SWITHIN’S LANE, E.c.—4. 
West End Office— ee grret?. 


: $0. Goonsrun STREET. new york USA 
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MANCHESTER, May 22. 


t during the past week has been under the influences 


The marke 

se 6 orther advance in prices. Inquiry has continued on a 
* ale, with a healthy turnover. The position of both spin- 
ce x 


nd manufacturers is being steadily strengthened, there being 
= sv sellers than for a long time back. Although rather 
r eas rs have been boo ked in piece goods for India, some fair 
he een put through in light fabrics for Calcutta and Bom- 
Be ‘c “hina continues to give encouraging support. Several 
4. outlets, east and west, have been active. A rather better 
a ‘er pas taken place in home trade cloths. Production is 

ng incr reased in all sections. American yarns have been dis- 
aie dearer, and very strongly held at the hig sher quotations. A 
: ry ‘trade has been done, and spinners are widening thei 
aren Of poet. Steady buying has occurred in export yarns 
a ally for the Continent. More orders are now coming round 
: —_ spinnings. 


ps a) Comparative Statement of the Cotton Trade. 


| | 
| 


cewel 


Previous Weeks in 1519 








\Prioce > Ca —— 
it May) Price,|Price,| Price, Price. |Price, 
22, |+ May 





t May!|i May } Apr.|t Apr. 
|} 1919.) 25, 5. 


en —— a 
ir ioe 7 
Cotton—Fully Mid. American. . r lb) 19°15 } 17°8 756 
= = Sakellaridis Fully Fair) 
Egyptian ..--cereeererecerereres -per Ib) 26°59 | 26°59 | 26°59 | 26°59 2659 | 2659 
Torne—S2's twist EN 32} 30 293 29 28 28 
em WE WELD coccccccccccccceces POrlb) 52 29% | 29 283 | 28 28 
— 60's twist (Egyptian) coeeeeesper lb) = 53 52 52 52 52 


. 8 : s dis dis disd 
ters, 116 yds, 16 by 16, 32's and 50's 49 0/47 6 (46 646 0 45 0/45 0 
ape yas, 19 by 19 32's and 40's'48 6 46 6 45 6/45 0 44 0144 0 
in, ditto, 38 yds, 18 by 16, 10 Ibe.......... 2 \27 3 \26 9/26 6 26 6/26 6 


ipin, ditto, 374 vas. 16 by 15, Bt lbs ........125 6 25 024 3|24 0 24 6 \24 6 
(il. ) Compared with Previous Years. 








ert. 


d a 
17°55 18-41 18°28 





wnonm 

















\Price,| Corresponding Dates in 
|t May| oo 
22, | | | 
| 1919, | 2928. | 1917. | 1916. | 1916 | 1914, 
eae | aj aj|a/|a 
uw Cotton- Fully Mid.American. .per |b ened vedas i3 79 | $53} 5°24) 7°75 
Bakellaridis Fully Good Fair | | 
Leyptian ..... ecocssccncoscncccoetine >| SPSS | | 29:14 | 26:00 1114) 7°35 | 910 
Yarne— 52's BWI8E 20... eecceeeees <eeee per lb! 32% | 444) 17% |} 13 | 8} 103 


= Wawelt ..ccccccccccccccce--perib) 32 445) lig} 13h) 8 10; 
= W's twist (Egyptian) cocecee -Porlb| 535 55 S64 | 203 | 133 a 


sdis dis djs djs aj/s 
id-in, Printers, 116 yds, 16 by 16, 32’s and 50’s 2 0 157 3 \24 44) 19 0114 717 3 
id-in, Shirtings, 75 yds, 19 by 19, 32's and 40’s 6 (55 9 |24 c lis 3/12 6/15 2 
Sin, dio, 36 yds, 18 by 16, 10 ibs. or 9 |31 9 |L¢ 10 34)711]9 2 
in, dimo, 374 yds, 16 by 15, 8% ibe ...... 125 6 \28 3 \12 ails _34) 6 10 18 0 


t Nominal Seiannainenes 











THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says: The 
muness of the London sales and the anxiety of spinners about 


spphes has led topmakers to advance quotations stiffly for fine 








THE ECONOMIST. 


j 
i 


| 


“tts, which are as much as 6d a lb dearer than last week for | 


war deliveries. The demand is good, and business is restricted 
cy by the paucity of supplies, although the situation, of 


ulte abnormal. 


course, 
The consumption of merino tops is in excess 
¢ production, and fears are entertained that many spinning 
vill be thrown idle in the course of a few weeks’ time for 
material. Medium crossbreds are attracting rather more 

ction, and there is a better inquiry also for crossbred yarns, | 
‘the bulk of the demand is still concentrated on merinos. A 
“ot alpaca at Liverpool this week evoked no interest whatever, 
“ough hol below pre- 





‘ 


iders were prepared to sell at so per cent. 
ustice rates, which would make Arequipa fleece about god. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


.. sts Dalgety and Co., Limited, have this week published one 
: ve cables received from overseas intimating that good, useful 
s have fallen, chiefly in New South Wales. Several points are 
m_ = at which the precipitation has been considerable. It is 
“ately possible to attach too much importance to these cables, 
~ ularly as large areas in Australia have recently been stricken 
a drought. Evidently the rains have come in the nick of time, 
To areas will have benefited considerably. The reader 
,.. “Ways associate autumn rains with spring lambing, pro- 
~ 2? 88 they do, an abundance of feed and water for the winter 
a I understand that all the freezing establishments in New 
- are filled to the very door with sliped wool and frozen 
‘a and lamb, values for live sheep having dropped to an 

st unhe ard-of level. 
Dy ‘ng the week the Director of Raw Materials has issued a 
ry te ful revised estimate of wool stocks in Australia and New 
° Aust - The amount of wool awaiting shipment on March 31 
a '@ Was no less than 1,365,346 bales, say 75 per cent. of a 
ed walian clip. In New Zealand, the amount of wool un- 
“rd aon no less than 537,500 bales, say a full year’s clip. The 
leg land clir = clip is estimated at two million bales, and the New 
men dc » 600,000 bales, which confirms the belief that there is 
he pe 4S Quantity of wool in sight—sufficient to satisfy all 


~ “Pective requirements of the trade. It is almost certain that 


M 


| 
| 
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ee enEEEEEEE 
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if a little patience had been exercised during the past mon 
two 1n consuming centres, 
reasonable level. If they 
better for everybody. 

The second series of sales finished yesterday, and neither 


ui 


th or 
wool values would have —_ n to a more 
had declined, it would have been all th 


brokers nor the Department have cause for any misgiving re 
ing the sound standing of the raw material. It is to be hoped 
that prices are not being overdone. We understand * re is cor 

cern in high quarters at the covrse of values during the London 
sales, and well there might be. It is patent from the attitude of 
spinners and manufacturers that stocks in their hands are ex- 
tremely light, but it is beyond doubt that spinners have bee 

buying through fear of being left in the lurch on account of thei 

inability to cover their prospective 
There is an absolute 


oa: ; 
vara 


requirements in regard to t 
dearth of this 


ps 
important commodity, an 


although topmakers are grumbling at the Department offering 

supply spinners with wool for combing purposes, this may | 
regarded as a temporary expedient designed to relieve the nec 
sities of the trade with all possible speed. All good combing wa 
have been selling at tremendous prices, and it is to be hoped the 
have touched the high-water mark. 








VEGETABLE OILS AND PRODUCTS. 





(FROM OUR OWN CORRESPONDENT.) 
The unprecedented advance in linseed oil, which has marked its 
removal from official control, has continued almost daily, though 
there are signs that the limit of the rise will soon 
Hull, raw, ex mill, was, on Wednesday, quoted 
August, and £90 September-December, the value in London being 
about £2 per ton higher. Linseed, helped by an improvement i: 
the Indian exchange, has also been a strong market daily ad 
vancing values, Bombay for Hull, May-July, having changed 
hands at £44, Calcutta £43 10s and £44, and Plate £39 10s t 
£40, in all cases a substantial increment upon the level of a week 
ago. Very little rape oil appears on the market, current value being 
approximately {92 for crude, and f1oo for refined. Castor 
has also advanced materially, the 
for pharmaceutical £97, first 
£92. Business in 
coming in view of the removal of official maximum prices at the 
end of the month. Some sombay cottonseed for May-July shij 
ment to Hull has been sold at £25, as against £19, the present 


official price for Egyptian. 


be reached. At 


£,92 spot t 


Hull ex mill quotation be 
pressure £94. and second pressur: 
cotton oil is next to nil, no offers being fortl 


~ 





HIDE, LEATHER, AND ALLIED TRADES 





(BY OUR OWN CORRESPONDENT.) 


Market hides sold at the fixed price at Thursdav’s auction her 
in Bermondsey. Sheepskins showed a further alteration in pri 
as compared with last week, wools and hoes making from ad wu 
1s per skin less money; pelts remained unchanged, while lam! 
advanced in value from 6d to 1s 4d per skin. The position 
the foreign hide market continues good, the majority of sal 
being effected at advancine figures. For wet salted descriptions 
I understand that most of the buying has been on account 
tanners in the U.S.A., and in some classes of frigorific hids 
the prices reached constitute a record. West Coasts and Sout 
African hides have been taken up by home tanners at prices whi 
show a harde ning tendency all the time. Dry and dry-salt 
goods have come in for more attention than of late, and I "and 
stand that some decent business has been nut through in regard 
to West Coasts oat Cape hides. East Indians and miscellaneow 
hides have also been inquired after. The latest cable advices fr 


the United States are to the effect that the general 1gth of the 
market continues, and that Chicago heavy steers, light cows, and 


sales around the 37 cents mark 
Anticipations have not been realised as to the position of futur 
trade in the leather market, the past week having been anoth: 
quiet one so far as this district is concerned. Of course, a certai: 
amount of inquiry is going around all the time, but re oft 
than not it is for goods which are either unobtainable or in ver: 
short supply, and although this may give every appearance 
activity, the result is very little actual business. In regard to tl 
Government offer of sole leather mentioned in mv last week 
report, I hear this was considerably over applied for, and that 
allocations are somewhere about §0 to 70 per cent. of the quantities 
asked for. This is considered a very good thing, as it will clear 


SALOMON Bros. & HUTZLER 


(Members of New York Stock Exchange) 
27 PINE STREET, NEW YORK, N.Y. 
35 CONGRESS ST., BOSTON, MASS. 


CABLE ADDRESS—SALBRO. 


Dealers in Bank and Bankers’ Acceptances, 
Short Term Securities of Governments, Municipali- 
ties, Railroad and Industrial Corporations. 


heavy Texas have made 





CORRESPONDENCE SOLICITED. 
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BANQUE FEDERALE 
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(Established in 1863), 


GENEVA, SWITZERLAND. 


BRANCHES in Basile, Berne, La Chaux 
Fonds, Lausanne, Saint Gali, 


the market of Government leather, and make way for trading in | 
free stocks. The demand for sole leather continues to centre | 
around bends of from 14 lbs., and down which can be disposed | 
of immediately supplies are received from the yards. Shoulders 
have not been taken up quite so freely during the past few days, | 
but on the other hand bellies have experienced a very good | 
demand. 
The trade in dressing leathers continues dull, despite the fact | 

i 





that these goods are now free from restrictions. Factors and 
merchants in this district think the prices asked by tanners for 
split hides is having some effect on trade here, some of the mer- 
chanting houses saying that the advance amounts to as much as | 
2os per hide. On the other hand, the tanner does not get the 
whole of this 20s, as it must be rembered 75 per cent. of it 
has to be remitted to the Government. 

Best-grade upper leather continues scarce, particularly in regard 
to glacé kid and box calf, and the removal of the embargo on the 
import of upper leathers from abroad should do something to | 
relieve the position. There is plenty of poor quality semi-chrome 
goods still on the market, but shoe manufacturers are not having 
any. 

Manufacturers of boots and shoes are fully occupied in execut- | 
ing orders already on hand, and no complaints are heard of | 
regarding the amount of business being received. There is, how 
ever, an uneasy feeling abroad that leather prices will shortly 
show a further advance now that control is gradually being 
removed. 


de 


Vevey and 
Zurich. 





Paid up Capital and Reserve Funds 
Frs. 63,400,000. 








} 
POREIGN AND OOLONIAL PRODUCE MAREBRTS. | 
Mincing Lane. Friday, May 23 

Demand having subsided somewhat this week, business in most | 
commodities was on a reduced scale, but prices moved steadily as | 
sellers adopted certain reserve. 

SUGAR.— Market unchanged, and with regard to business done with 
manufacturers crystallised West India sold at 54s 

COFFEE.—In good general demand, and competition for the liberal 
assortment offered by auction during this week being well distributed 
general firmness ensued Of East Indian, fine bold Mysore, sold, 
135s to 140s 6d: Coorg, 130s; Uganda, fair to good bold, 120s to | 
126s; fair to good bold Costa Rica, 128s to 134s. Terminal market 
qniet and featureless 

COCOA.—Market firm to again dearer, and supplies auctioned 
aroused generally active support. Trinidad and Grenada, fine quality, 
sold, 121s; St Lucia, rigs. ' 

TéA.—Liberal quantities were again brought to public sale this 
week, and while all good and fine grades met a ready demand at firm 
rates, common and low medium proved quiet at irregular prices. 
58.290 packages Indian and 26,280 packages Ceylon were 1n print. 

RICE quiet, owing to reserve of sellers. Siam aneoee indifferent. 


Banking Business of every description 
transacted. 


Bills discounted and collected. 
Drafts and Letters of Credit issued, 





Telegraphic Transfers effected, 
First-class Swiss Bonds bought and sold, 
Correspondence invited, 





Commerciai Times,—Wheekiv price Current. 


The peiocs in the » Sallowing list are revised with the assistance of an eminent firm in each Gopartment, 
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_Pepper in fair demand at steady prices. Fair black 
-_ 1 sold, 11d; Tellicherry, 113d; Aleppy, rod; Muntok, 
Singat To arrive, black Singapore, June-August, sold, 104d ; Muntok, 


THE ECONOMIBT. 


METROPOLITAN CATTLE.—May 22 


British Animals, Beasts, per cwt; to sink the offal. 
Bheep, per stone 8 lbs, plus value of skin 





verii-May, 15 aid: pimento, 544, on Spot; and Zanzibar cloves, at y asts, Super Grade .. > 9 to a6 Sheep ..... 7” ; 3 € 
oes to 18 44d. Ginger firm. Desiccated coconut dearer. June- Do lst a me Se Oe 2 Ean aersscses< » € 
old, 86s. Tapioca firmer. Flake, afloat, done, 47s 6d; June- D0 2nd » +67 0 780 
~ 463 6d. Penang seed pearl, April-June, 46s 6d; June-August,| °° ord oe 580 15 0 
gest, 4 LONDON POTATO MARKETS.— May 22. 


10 455 


¥s 265 to 308; farina, spot, 48s ; June-August, 47s 
et arm, on dearer Calcutta advices. Native first marks, actuals, | Grade 1 
OTE orm, ’ , 


May 


ant “ 
go0e 0 


. 2123 and 3238; October, 320s. 


PRA stronger. Sun-dried Straits, June-August, London, sold, 
4 19 £60; F.M. ditto to Marseilles, {59 10s to £60. 
I Spot, 24s. Japanese peppermint oil, 5s 104d ; 
| wed sold, 4s 6d ; and slab camphor, 11s 6d per Ib. 
196 PRODUCTS firmly held. Dried yolk, spot, sold, 2s 6d; liquid. 


QENTHOL firm 


; « Albumen, spot, 48 6d. 
RUBBER quiet, and rates weak. 


TENDERS FOR LIVERPOOL CORPO- 
RATION BILLS. 


|. The Corporation of Liverpool hereby give 
ethat Tenders will be received at the Chief 
whier’s Office, at the Bank of England, London, 
» Wednesday, the 28th May, at One o'clock, for 
urerpool Corporation Bills to be issued under the 
urerpool Corporation Acts, 1900, 1905, 1913, and 
Local Government Board's Provisional Orders 
frmation (No. 5) Act, 1915, to the amount of 
£.0C(0 one million pounds), in replacement of 
s falling due on the 3rd proximo. 
2 The Bills wil! be in amounts of £1,000, £5,000 or 
£000. They will be dated the Srd day of June, 
39, aod will be payable at twel\e months afier 
iste, viz., the 3rd day of June, 1920. 
The Tenders must specify the net amount per 
' t. which will be given for the amounts applied 
and the Tenders of private individuals must 
ade through a London Banker. 
The Bills will be issued and paid at the Bank 
England, London. 
The persons whose Tenders are accepted will 
nformed of the same on Thursday, the 29th 
ay, and payment in full of the amounts of the 


= veepted Tenders must be made to the Bank of 
tLoland in London not later than Two o'clock on 
Tvesday, the 3rd June. 
e Corporation of Liverpool reserve the 
if rejecting any Tenders. 
_— renders should be on the printed form, which 
a4 ve obtained at the Town Clerk’s Office, Muni- 
«| Offices, Liverpool ; and at the Chief Cashier's 
tt ‘oe, Bank of England, London; or at any of the 
81 munches of that Bank. 
= * Nopart of the proceeds of the issue is to be 
f ed for capital purposes outside the United 
He “uagdom, or to replace money which has been so 
+1 apphed 
a1 , EDWARD R. PICKMERE, Town Clerk. 
e | x mn ipal Offices, 
os fale street, Liverpool, 
= , 2lst May, 1919, 
1 i ™ eee. 
% 
a% 
it RNATIVE: 
mt . 
18 
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= “urday Review, 
An able Jae . . 9 
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is scoisman, 
ae 
b6 ‘ unsettled ‘ st 
ij ed and troubled Liberals we 
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LONGMaANS 
38, Pa » GREEN & CO., 


TERNOSTER ROW. 


<3: small sago, June-August, 39s to 40s; sago flour, June- 


-veatta hessians firmer, and 8 oz, due, sold, gos. 
“qua? steady, quiet. J grade Manila, June-August, new contract, 
” New Zealand high points, June-August, done, £48; and fair, 
Gast India kinds dearer on the week, and sparingly offered. 
“GELLAC.—Market rather unsettled. A good spot business was 
sn the basis of 315s, 3208 for fair free T.N. August, sold, 320s 


Crepe, spot, sold, 1s 104d to 
;1ojd; June, 1s 113d; July-December, 2s to 1s 119d; October- 
«, 280d. Sheet, spot, done, ts 1ofd. Fine hard Para, spot, 2s 5d 
SAMBIER firm, fair inquiry. Block, on spot, changed hands at 408. 


| 
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THE BANK OF TAIWAN, 


LIMITED. 
Incorporated by the Special Charter of the Imperial Japanese 
Government, 1899. 


Head Office - - TAIPEH, FORMOSA. 


BRANCHES :—Amoy, Bangkok, Batavia, Bombay, 
Canton, Foochow, Hankow, Hongkong, Kuikiang, 
Kobe, Moji, New York, Osaka, Samarang, Shanghai, 
Singapore, Swatow, Soerabaya, Tokio, Yokohama, 
and every important City in Formosa (Taiwan), &c. 
The Bank has Correspondents in the Commercial Centres 
of Russia, Manchuria, Indo-China, India, Philippme 
Islands, Java, Australia, America, and elsewhere. 


London Office - - 58 OLD BROAD STREET, E.C, 





ABRIDGED PROSPECTUS. 


CITY GENERAL TRUST, LTD. 


(Incorporated under the Companies Acts, 1908 to 1917.) 


CAPITAL - ~ - £1,000,000 


Divided into 1,000,000 Ordinary Shares of £1 each. 
NOTICE AS TO THE ISSUE OF 


|}600,000 ORDINARY SHARES at 2is. per Share. 


The National Provincial & Union Bank of England, Ltd., 
| 


15, Bishopsgate, London, E.C.2, or any of i's Branches, are authorized, as Bankers, by 
the Directors of the Trust, to receive Subscriptions for 600,000 Ordinary Shares, which 
will be payable as follows :— 
2s. 6d. on Application; 2s. 6d. on Allotment; 5s. on Ist 
July, 1919; lls. on Ist October, 1919=£1 Is. 


DIRECTORS, 

THE LORD ASKWITH, K.C.B., K.C., Oak Knoll, Sunningdale (Chairman). 
SIR ROBERT MC ALPINE, Baronet, of Robert McAlpine and Sons, Public Works 
Contractors, 2, Central-buildings, Westminster, S.W. 

SIR CONNOP GUTHRIE, K.B.E., 15, Evelyn Mansions, Westminster, S.W. 
SIR J. D. REES, Baronet, K.C.1.E., €.V.O., M.P., Aylwards Chase, Stanmore, 
Director of South Indian Railway Company, Limited. 

SIR WILLIAM PORTER, Baronet, 24, Sloane-street, S.W. 

SIR FRANCIS TRIPPEL, 48, Dover-street, W. 

FREDK. J. BENSON, Banker, 3, London-wall-buildings, London-wall, E.C. 


| 
| 


t COL. W. B. WRIGHT, C.LE., Tams the Old Cedars, Sy denham, Kent, late General 
Traffic Manager of Indian Railways, 
W. F. LEARMONTH, 18, Old Burlington-street, W., Managing Director. 
BANKERS. 
THE NATIONAL PROVINCIAL & UNION BANK OF ENGLAND, LTD. 
15, Bishopsgate, London, E.C.2, and Branches. 
SOLICITORS. 
ASHURST, MORRIS, CRISP & CO. WADESON and MALLESON. 


BROKERS. 


London.—KERR, WARE & CO, and Stock Exchange. 

G. C. HOWARD, and Stock Exchange. 
Liverpool.—HENRY WILSON & CO., and Stock Exchange. 
Glasgow.— PARSONS, MACLACHLAN & GUTHRIE, and Stock Exchange. 
Cardiff.—THACKERAY & CO., and Stock Exchange. 
Sheffield.—STANIFORTH & BALL, and Stock Exchange. 


AUDITORS. 
W. B. PEAT & CO., Chartered Accountants, 11, lronmonger Lane, E.C 


SECRETARY AND REGISTERED OFFICES. 
E. H. LOFTS, A.S.A.A. (pro. tem.), 3, London Wall Buildings, London, E.C. 


The Subscription List will open on Tuesday, 27th May, and will close on or before 
Monday, 2nd June, 1919. 

Prospectuses and Forms of Application can be obtained at the Office of the Trust, or 
from the Bankers, Solicitors or Brokers. 

No part of the proceeds of the issue is to be applied for Capital purposes outside 
the United Kingdom, or to replace money which has been so applied. 

The special permission of the Committee of the Stock Exchange for dealing in these 
Shares after allotment has been applied for. 


To E. H. LOFTS, Secretary, 3, London-wall-buildings, London, E.C. 


erie Be I Bein acccccsnsssevececscosecness 
Please forward me Prospectus and application form. 


a a ca 














































air hcl ahomcan S 


2S TSAR A 


a Tat iin meta 


neon: sh tienstnagnen neil weet 





j 


we 


ahi nit TDA 0+ 


MI ee i era SS 


_ 


Sao IK 


Sn ne oe mee 












UNION CORPORATION, Limite 
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(INCORPORATED IN THE TRANSVAAL). 


ABRIDGED REPORT OF THE DIRECTORS. 


In submitting to the Shareholders the Accounts of the Corporation for , The La Fe Mining Company is still unable to resy ; 
the year ended December 31st, 1918, the Directors state :— to the condition of affairs in the Republi Phe m atinue 
The Profit and Loss Account for the year shows a realised net profit, | unmwatered, so that production can take place adil rm 
after deducting all outgoings, including commissions and bonuses paid aud it can be said that the prospects for & a 
to the management and staff, of £145,380 9s 7d. Including £24,983 19s 4d Holders of Share Warrants to Bear . 
brought forward from 1917, there is an amount of £170,364 8s 11d to be | report and accounts on application at the L 
dealt with. The Directors have decided to place £20,000 t Reserve | Austin Friars, E.C.2 
Account and to declare a dividend of 12 per cent. (1s 6d per share), | ——————— 


nvolving an amount of £105,000, and leaving 445,364 8s 11d to be carried | Or. BALANCE-SHEET, December 31st 
rward to new account j » 1918, 
The holdings of Shares, Debentures and other Securities and Sundry 
Participations and Interests are taken into the accounts either at cost 
at the market price of December 31st, or in cases where no market 
price exists at the Directors’ valuation, whichever may be the lower 
The mines of the Group continue to show an increase in the production 


CAPITAL AND LIABILITIES 
To Authorised Capitall, £1,000,000, of which 
Registered Capital 

Capital Issued 


of gold, the figures for the five years from 1914 to 1918 being :—i914, 1.46 o Ordinary Share f 
846,646 ; 1915, 41,607,773; 1916, £1,830,604,; 1917, £, 1,970,750 , igid, Reserve Account ; : : 
$2,073,571 Unclaimed Dividend n Ordinary Shares 


i 

| 

i 

| 

When the emergency restrictions on the free disp al of gold, necessi Seatrw Creditors 

tated by the war, are removed and the mines are allowed to sell their ” Stock bought but not taken up at ast De 

product in the most favourable market, they should be able to realise Meahe and Loss Account ' 

a price appreciably in excess of that now received. The erection of a | : Cocateil eaten aioe December 21st 
i 
' 


refinery on the Rand, which is at present under active consideration, = 
id prod substantial to the Industry. The Union Gover sgt?, as per Last Report 24.98 
sao , proadt ‘ iostantia aving »> the in s ; n u10rT overn- : 
a coe ws — a ere : oor Net Profit for the year ended Decem 
ment has announced its intention to introduce legislation for the esta ber 21st, 1018 : : e ” 
lishment of a local Mint ee ‘ 
The progress of the Modderfontein Deep Levels Company continues Gonttament Binbiitate 
ur inte rruptedly, and the first four years of its milling operations show Uncalled Capital on Share h 
: i. ( ipanies and Sundry Part p 
ti ; 


Tons Gold Output Working Costs Working Profits Divi- 
Milled. and per Ton and per Ton. and per Ton dends. 


£ £ £ £ | 
35,430 (17/4) 175,000 | Cr. 

















IQT5 «0... 390,000 671,952 (34/5) 333,502 (17/1) 3 
TQIG ..nceees 454,00 $55,084 (37/1 371,121 (16/4) 456,963 (21/0) 337,500 es : 
IQI7 ..ce.++- 494,400 964,393 (39/-) 403,217 (16/4) | $61,176 (22/8 425,000 PROPERTIES AND AS rs 
1918 - 506,100 1 $73 (40/11) 441,622 (17/5) «g2,8<1 (23/6) 487,500 
ener . By Share and Debenture Holdings (tak at 

l ‘ i last year amounted t 4 0 tons of t Cost) ‘ 
val f 8.8 dwts (37s 4d) per ton over an estimated stoping width of 78 | , Sundry Participations and Int t 

: “ i rea t ind a slight im ment Cost . 
value } Development has cont i “ cellent Claim and Land Holdings (tak ut or under ( 
t ve are six years ahead of the mil Real Estate and House Property in J ‘ ‘ 

‘ Proprietary Mines m r ad ree g t Office Furniture, Fittings and Vehicles 


» Sundry Debtors— 
Advances to Affiliated Cor panie £174.88. 
| Other Debtors 4.2% 
Tons Gold Output Working Costs Working Profits Divi- | 
} 
j 
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Milled. and per Ton and per Ton and per Ton. dends. Stock sold but not delive red at aist D 























— _ ~ — —_—_ —_—__|- — = ———— Temporary Advances against Securities ‘ 
é £ £ f Shares and Stocks take 
IQT4 ..++++-- 244,555, 395.457 (32/4) 268 489 (24/5) 96,968 (7/11) 46,12 Government Securities (taken at or under ‘ 
39440 495,075 (30/11) | 327,264 (21/7) 141,412 (o/4) 97,00 British Treasury Bills 
BRED covcce . 322,950 504,224 (31/3) 345.593 (21/7) 155,631 (9/3) 97.0 Caution Money Deposited 
IQIT ...eee0- $25,550) 631,364 (29/8 418,526 (19/8) 212,838 (10/0) 97,000 Cash at Banks and in Hand 
I9gIS .....--+ $13,200 747,900 (29/2) §13 004 (20/0) 234,242 9 120, 19% 
= ' A1,7%2 
r? r r rves at the end t 1918 were > «3 . fone ‘ sein —aaipeeenemanes eR . 
’ 2 ns, c 3 average 
assay val { 7-5 Gwts (31S gd) per t over an estimated stoping width Or. PROFIT AND LOSS ACCOUNT for the year ended 
f 61 inche representing an rease of 310,000 tons { the vear, the December 31, 1918. 
cing I reserves t ye. ahea 
the iil 
I the Ls f tl Prince Estate and Gold M g Company, the To Salaries, Commissions and Bonuses paid to Manag 
r st t { Central Deep Shaft and hau g arrangements wa und Staff, Rent, Cable, Legal, A - a 
comy i It was almost imm tely followed | Printing, Advertising, Travelling and Gener hy 
a se eak At one time the tive labour su ! l Fees received) 
came very much luate i this, coupled w the losses x | D I 
a ¢ xX} ted during the period f shaft re on, caused a ! , Exp atior Expenses and Claim L S 
siderable loss on the year’s operations. The ti has now . Charitable and other Confributions 
i and better result are ¢ ted Written ft 
Our interests in Mexico depend very largely 1 the price Office Furniture, Fittings i Vehicles 
it a s extent upon the price of base meta In th} ‘ rection ., Balance, being Net Profit for the year 
t should be noted that the United States Gover eg April, 1918 
eased 27 0,000 ozs of its silver holding for sale at $: per fine ounce, 
r the greater part of which has already |! sold, while that 
G ronment is 1 er ligat t vy k all lver sold, without 
mit of time, whenever it can be done at $1 per on The world’s ~ Cr. —— - 
put t ti etal has fallen f m the average w 225,000, » OZsS 5 
um for 1910-13 to the average of 172,00 zs per aanum for 1914-18 By Realised Profit on Shareholdings, Divi I : 
India alone has been abso 7 ng as much as 60 per cent. of this reduced and Sundry Receipt less Exchange ; amo x 
itput nad it Manas 18 likeiy ¢ t 2e to © heavy The wrospect . of 
the price s tr ruling for some years at a high figure aa with a vo 2 = 
linimum of $1 fi s efore t e well assured 
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The WORKS and LIFE of WALTER BAGEHOT | ™" (300 tion ui 


Evrrep ny Mrs. RUSSELL BARRINGTON. oe 


pee ae At a Meeting of the Directors 5 so 

10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 15s net. The ‘‘ Works’ only will also | "solved — No.3 of Se6d per sts 
. divide v0.9 0 e B% or! 

be supplied, £3 7s 6d net. Prospectus Sent on Applicatien. » Saat 2 Sune in oe o qmakine 2% ys 


i 


(Incorporated in the 


year) be DECLARED in rene D to be! 1 


30th June, 1919, such D | sberebolder 


= Th Lif f W | on 20th Jane, Se Onn oat n ore @ 
in the books of the Compe? on nt ge 

« Ihe Lite of Walter Bagehot. ne ke of te On 

. . : closed from 25rd to 50th June, “ 

By his Sister-in-Law (Mrs. RUSSELL BARRINGTON). With Portraits and other | inclusive.—By Order of _ JENKINSON 
Illustrations, (J igi Halton Hoase, b. J. om — 

l (Jn the Original Binding.) 8vo. 12s 6d net. (1914.) 90/23 Holborn, Se 

London, E.C.1, 


LONGMANS, GREEN & CO., 39, Paternoster Row, London, E.C. zand May, 1915 
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